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THE MONEY MAREET. 


Tue Consols settlement this week has been got over 


Nee ee eee ne 


without the failures that were feared, though not without 


difficulty, seeing that assistance had to be extended in 
It is generally believed, moreover, 


| various quarters. 
that the Consols taken by American houses during the 


'last day or two investment buying has sprung up, so 


sf. 


| war have now been finally liquidated, and within the 
| 


\that, although it is not possible to predict with cor 
| dence that the decline in the quotation of the premier 
| security has been permanently checked, an upward 
movement seems more probable than a further fail. This 


+ 


| change of conditions has brought a sense of relief to t 

| market, and as the banks, which had, as usual, been 
restricting advances towards the end of the quarter, are 
now lending freely, while supplies have been augment d 
| by interest and dividend disbursements, and also by the 
'return of some of the money recently taken off the 
| market by the Bank, the market is for the time being 
| well furnished with credits, and loan rates have become 
| easier, money for a week being »btainable at from 3} to 
Partly in sympathy with the reduction in 





34 per cent. 
| 33 E » because the Bank of Germany, 
loan rates, and partly because the bat 2 j 
| which has been fortified by the receipt of gold trom 
rate—a step 
the 


{ 

ica +a 
| Paris, sees mo reason to raise its | 
imil movement on Bank 
j 

| 

| 

} 

| 


which would force a simular 

| : ea = nm fF an 

of England—discount rates have aiso ¢€a ed off. at 
a me 


t 34 to 3 per cent. 


A 


| three months’ bills are now taken a ‘ 
| Whether the present condition of comparative ; 
be of long duration is doubtful. The ( erOLN IRONS di vi 
dend disbursements next week have been largely 
forestalled by borrowing from the Bank, while an instal, 
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heavy deficiency, 
issue 
coming before long. 
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ment of 15 per cent. on the Transvaal Loan falls due on 
the 13th of this month, and the Revenue returns show 
that the Treasury entered the current quarter witha 
which renders it probable that 
Treasury 
On the other hand, the flota- 


of 


THE ECONOMIST. 


Bills 


will be forth- 


tions of new loans and of joint-stock companies 
have been very restricted of late, and the calls falling 
due in October will be considerably below the average 


in amount. 


respects to be groundless. 


For the present there is a calmer feeling in 
the market, and the rather exaggerated fears of dearer 
money lately prevalent have been shown in many 


Still, taking all the factors in 


sight into consiceration, it cannot be said that the 
general outlook is such as to justify any beating down of 
the present rates. 

Subjoined is our usual table of current rates :— 


This Week.|Last W 





Bank rate 


Market rate.. 


LONDON MARKET RATE Compared with FOREIGN MARKET 











ote 
4 | 4 
5 4 


BANK RATE and MARKET RATE. 
cck. - =. Three Wks.| A Month 


Ago. | Ago. 


% > 1. 
4 a 4 
9 Ri ca 


RATES (+ above; — below). 





























; A Fort- |Three Wks.| A Month 
This Week. |tas Week. night Ago. Ago. | Ago. 
oo. en oe ee a a 
With Paris......| + eh i+ 2 14 eb ow . - 
» Berlin ....) + & + + th + ons ' 
» Amsterdam! fs | + ‘ + * + wi + 
» New York 
callmoney + 1,4, + 14 | + IR 4 li + 13 
RATES of EXCHANGE. 
i | A Fort- /Three Wks.| A Month 
This eee Week. night Ago. Ago. Ago. 
Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 
 Scseweau lgagitus | ~ agst us| 14 agst us | 1g agst us | 24 agst us 
Germany ...... 2 agst us | 2¢ agstus | 2} agst us | 24 agst us | 23 agst us 
Holland ........ 2f agst us | lg agst us | 2} agst us |2}¢ agst us| 34 agst us 
New York ...... 4 agstas | #3 for us| for us par agst us 
TRICKERY v. STATESMANSHIP. 


Ir would not, we think, be difficult to show from the 
history of the past half-century that in this country the 
employment, actual or apparent, of methods of unreality, 
of insincerity, in fine, of trickery in our politics is usually 
visited with early and condign punishment. Vainly were 
the clothes of the Whigs stolen by Lord Derby and Mr 


Disraeli in 1867. 


They were not believed to be true 


Reformers, and the country sent back to power those 
whose zeal for that cause was known to be, even though 
limited in scope, yet genuine in quality. Mr Gladstone’s 
strenuous appeal in 1885 for such a majority as should 
deliver him from all the temptations incident to de- 
pendence upon the Irish vote in Parliament was re- 
cognised as having been obviously hollow when, 


without 


the slightest effort at 


resistance, 


he sur- 


rendered to the demand for Home Rule enforced by 
the 80 Nationalists in the new House of Commons; 
and resentment at this demonstrated insincerity strongly 
contributed to the emphasis of the country’s verdict in 


1886. 


The 


striking 


absence 


of 


any considerable 


body of effective aspiration for anything but office, 
behind the heterogeneous programme elaborated at 
Newcastle, prevented the Liberals from profiting at all 
decisively by the swing of the pendulum in 1892, and 
even helped to secure the great Unionist majority in 


1 
I 


5. 


And now, once more, in disregard of all such 
‘essons, we have witnessed during the present year a 
resort on the part of leading statesmen to a series of 
devices, not less marked than those to which we have 
just referred by that want of directness which is so 
definitely uncongenial to the temper of the English 
people, and culminating in an almost incredible set of 


manoeuvres affecting the composition of the Cabinet. 


To begin with, there was what may be called the 


device of the mandate-at-large. 


of t Mr Chamberlain came 
forward with an appeal to his fellow-countrymen here 
for authority to enter upon arrangements for the estab- 


Ce esses essences 
retin 
















































lishment of a system of fiscal 


essential measure for holding th 


its being pointed out that to 


system could be established without 
the cost of living in this country 


could hardly react favourably 


alleged working of the project \ 


and when details were 


which such inconveniences and risks could | 
the answer was that no sche 
expounded in the absence of a1 
ment to negotiate with the colonies. Thos 


themselves at all 


bestowal of such a blank cheque were 
that they were in peril of being 
Englanders, indifferent to all 


small islands 


But, 


or 
as time went on, 


went against the Government, 
that that line would not serve. 
majority of a nation is plainly 
practicable, could it be supposed to be the best m 


objectors had called attention. 


is abandoned. 


mandate-at-large. 


wisdom of granting the desired mandate. 


ment together for several months. 
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Preferences, as an wae i —_— 
e Empire together, 6 | “ aan 
all appearance no. So muct 
involving a inn consider 
, and that, 0 operatse in| |) but of a 
on | aig, it unconge 
mperial UNity, th But ¢ 
t was denied or minimised | sah. | 
required as to the manner . whic h | 
€ avoid 4 | ; > 
me could Possibly te H es 
nandate to the Govern, | | eo = 
prominent in d © who made | to prot 
in emurring to the lines of 
Soon made aware || || fiscal “ 
% Pilloried as Little | against 
interests outs} ne | 
even outside their po tar = 
and election after election satel 
it became evident they h 
To pillory the large | no obl 
impracticable ; nor, if genera 
extracting from them the kind of declaration desired. That | < : 
must be achieved by persuasion, and for purposes of | “? 
persuasion it was obvious that the people must be shown | the 
how asystem of preferential tariffs could really be made | back | 
to work without entailing the disadvantages to which | state 
In other words, it was | not b 
recognised as necessary that a definite scheme must be kept b 
expounded before the question of giving this, or any, resign: 
Government authority to negotiate a preferential system accept 
would be entertained. Now, therefore, it is understood | posed, 
that Mr Chamberlain, who in the meanwhile has, at any preser 
rate for a time, left the Government, is going to give the matio: 
requisite exposition, and the device of a mandate-at-large | stated 
in support of a fiscal policy to be subsequently explained) been 
imput 
So at the same time is the device of “inquiry,” which! distin 
was pursued concurrently with that o! the search fora Geor; 
Theoretically, no doubt, it would be! unha 
maintained that this inquiry, otherwise styled “ grand that 
inquest of the nation,” was a means of enlightening the collec 
people, or of self-enlightenment by the people, as to the indic; 
In practice, They 
however, it will not be seriously denied that the Geor 
inquiry was primarily a means of holding the Govern- Rite! 
If it had been in any mom 
genuine sense a national inquest, the constitutional lette 
representatives of the people would not have been the the 1 
one body debarred from participating in it except under 7 


division inevitably misleading 
Minister and Leader of the 


have been developed whence 
no issue other than an early 


inquiry was over. 


propaganda conducted by 
the Cabinet. 
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have meant, without doubt, a Ministeri 
That was averted for the time. 
reached without mishap by an 
members of which, as we now know fron 
were already (in the first days of August) 
the Prime Minister’s hand, that on one grea 
the question of fiscal change his mind w 
The events of the nex 
vinced both Mr Balfour and tae Minister who had 
the whole problem that its other branch— 
tariff for the Empire involving food taxes 
wait, and that it could be more hopefully a 
the latter statesman ° 
He retired, therefore, and under cl 
o, two or three 0 4 
fiscal projects retire’ | 
the inquiry, || 


stances to be presently referred t 
Ministers most opposed to his 
aiso; and, the Cabinet being t 
as his correspondence with Mr 
to be his opinion, came promptly to 


Se 


hus broken, 


Pearson sh 
C. Arthur Tes function | 
sali 


conditions, vizi—those of the discussion of a vote ol 
censure—which would have rendered the debate and 
The Prime 
House of Commons displayed, 
it was recognised on all hands, remarkable adroitness 
and resource in fending off inconvenient pressure upon 
the Government, and in making 
opponents of fiscal changes were really obscurant 
afraid of “inquiry.” But for his cl 
ledged that Parliamentary situations migh 


and futile. 


there would have 


dissolution, which would 
alist catastrophe. | 
The prorogation was 
unbroken Cabinet, the 
1 Mr Balfour, 


aware, 


an end. 


it appear that the 


everness, it is acknow- 
t quite possibly 


t branch of 
as made up an 
t four weeks con: 
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So much for the second of the devices we have been | public men, for the exemplification of which the Duke’s 
idering—both, doubtless, clever enough of their kind, | name has been synonymous, and which England cannot 

but of a kind, as we have ventured to suggest, distinctly | afford to see injured by his retrospective condonation of 
gncongenial to the English temper. — ; | the Cabinet trick of September 14th. 

But there remains a third device, with regard to | 
which more serious things must be said. Suppos- | ae 
-, that the natural reading of the correspondence | A DISAPPOINTING ELUCIDATION. 
sitesen Mr Balfour and Mr y Chamberlain is_ the! ALTHOUGH the Prime Minister devoted the whole of both 
correct one; supposing, that is to say, that they | his speeches at Sheffield to the fiscal question, the 
had agreed to a temporary official separation, the better | country knows no more about the real mind of the 
to promote, on mutually supplementary or converging Government, if it has one, on that subject than before 
lines of action, one great common end, that end being a | he opened his lips, We take his word for it that he was 
fscal “reform” that would include both retaliation | “ most anxious to be perfectly clear and perfectly explicit 
against foreign tariffs and a system of inter-Imperial | as to the advice” he should give to his hearers and to 
reference, how would they have acted at the decisive | the country at the present crisis, and that he recognised 
Cabinet? One other supposition must now, unfor- | as reasonable the appeals made to him, as leader, to give 
tunately, be added. With such purposes, how would|a lead. And yet he failed. The party and the country 
they have acted if they felt that they were under have not received from the Prime Minister any fuller 
no obligations towards their colleagues such as are | ijight than was available to them a week ago as to 
generally recognised as operative upon English- | the practical conclusions to be drawn from a joint 
men united in the confidential discharge of common | reading of Mr Balfour’s pamphlet and his correspondence 
responsibilities ? Clearly, they would have laid stress | with Mr Chamberlain. Any fresh illumination which 
at the Cabinet meeting on their own agreement as | they have obtained is of a sickly colour, derived from the 
to the objects to be aimed at, would have kept | letters, to which we refer elsewhere, from Mr Ritchie 
back their agreement in holding that, in the present | and Lord George Hamilton, So far as Mr Balfour’s 
state of public opinion, a preferential system could | own utterances are concerned, we stand almost precisely 
not be established, and, above all, would have | where we did. We knew before that while he does 
kept back the fact that Mr Chamberlain had sent in his | “not think that public opinion is ripe in this country for 
resignation, and that the Prime Minister intended to | the taxation of food,” he is disposed to regard the objec- 
acceptit. This they would have done, in the case sup- | tions entertained to such taxes here as overstrained and 
posed, in order to drive out those Ministers whose | perhaps unreasonable; but if it had not been for the 
presence in the Cabinet would hinder its gradual approxi- | further evidence afforded by the letters just mentioned 
mation to Mr Chamberlain’s propaganda. To have as to an understanding between him and Mr Chamber- 
stated this hypothetical case last week would have lain, we should not have been able to infer with any 
been gratuitously to invent wounding and incredible confidence from his Sheffield speech whether or not he 
imputations on two British statesmen of the highest | looked with hopeful sympathy upon his late colleague’s 
distinction. The letters from Mr Ritchie and Lord | Preferential crucade. 
George Hamilton published on Thursday render it,| As to the positive policy to be adopted and pressed 
unhappily, not only possible, but necessary, to believe | forward by the Government, Mr Balfour’s Sheffield 








er ee 
not really ‘nformatory, but purely tactical, was exhaust .d. | standards of fair and straightforward dealing among 


that Mr Balfour and Mr Chamberlain did act to their | utterances are quite equally wanting in elucidatory |) 


colleagues in the fashion which we have reluctantly | effect. The “fundamental and essential request ” which 
indicated. The most incredible thing of all is certain. | he said that he had to put forward was “that the people 
They kept back Mr Chamberlain’s resignation from Lord | of this country should give to the Government of this 
George Hamilton, and also quite clearly from Mr _ country, from whatever party that Government may be 
Ritchie. The other points are of less vital! drawn, that freedom of negotiation of which we have 
moment, but they inevitably follow. Mr Ritchie’s been deprived, not by the force of circumstances......... 
letter, dated the day after the decisive Cabinet of| but by something which” he could only describe “as 
the 14th, is plainly written in view of a discussion in| our own pedantry and our own self-conceit.” Again, in 
which the Minister primarily responsible for taxation| summing up, he declared that he did desire to 
had been permitted to suppose that his chief and the| reverse the present fiscal tradition “by asking 
majority of his colleagues were definitely favourable to| the people of this country to reverse, to annul, and 
Imperial preferences, including food taxes, and to| delete altogether from their maxims of public conduct 
remain in total ignorance of the fact that any proposal | the doctrine that you must never put on taxation except 
in that direction had been relegated by the Prime | for revenue purposes.” In his judgment the country 
Minister, with Mr Chamberlain’s concurrence, to the | ‘ought never to have deprived itself of that liberty, and 
limbo ofextra-Ministerial politics. There is no evidence | it ought publicly to resume, in the face of Europe and the 
in Mr Ritchie’s letter that he would have resigned | world, that liberty of which it deprived itself.” We 
simply as a protest against the policy of Retaliation—at | quote these sentences out of respect for the intellectual 
any rate, until it had been embodied in some form which | eminence of the speaker, but there is nothing in them 
he felt to be probably more injurious than the evils it | which was notin the pamphlet. They all say practically 
Was intended to avert. In other words, he resigned, and | the same thing, and none of them meets the question 
did so most reluctantly, on a false view of the whole | which one of Mr Balfour’s audience puts—How is the 
Ministerial situation, for the existence of which false | desired power to be given to the Government? or that 
view, in his mind, his chief and Mr Chamberlain were | which we put last week—What power do they want 
responsible, | other than that which they possess and have exercised 

Were they alone responsible? The Times hassaid|in the case of the Sugar Convention? Do 
that other Ministers than Lord George Hamilton knew | they want a Declaratory Resolution or Act, affirming 
of Mr Chamberlain’s resignation. ~ It will not be|in general terms that the British Parliament would look 
seriously maintained that Mr Ritchie did so. Did the | with favour on,and would be disposed to sanction, the 

uke of Devonshire know of that essential fact? We_/| erection of tariff restrictions against countries whose 
cannot, for our part, believe that he can have sat quietly | tariffs are conspicuously unfair to us ? The passing of 
by and seen his colleagues driven out of the Cabinet on | any such Resolution or Act would in no way alter the 
a false supposition. But, then, why is the Duke still in | powers or enhance the “ freedom of negotiation ” already 
the Cabinet? He may hope to keep it from putting | possessed. It is opento the present or any Govern- 
into practice the halting philosophy of its head. But| ment to invite Parliament to take fiscal measures 
there is something more important than even the pre-| against the products of any country whose tariff is 
vention or delay of the surrender of a tottering British | specially unfavourable to British products. Foreign 

overnment to Protectionism in any form. There is| countries are aware of this power. They have seen a 
something more important even than the preservation of | similar power wielded in the case of the Brussels 





the Unionist alliance. That is, the maintenance of those! Convention. What likelihood is there that a 
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Declaratory Resolution would make them tremble?! Minister and the Russian Chancel... 
They would know that when it came to be a | 
question of deciding in what manner retaliatory 
duties should be levied against a fiscally unfriendly oe 
Power, there would be set up the lobbying competition > OF plans, 
and conflict of interests which prevail wherever Pro- scheme of reforms might | 
tection flourishes ; that there would be the greatest uncer- | alleviation in the terrible | 
tainty as to the form which our castigation of them | donia if it had been « 
would assume; and that the British Government might 
threaten as it liked, but could only fulfil its threats by | 
referring the particular Customs duties which it proposed | 
to levy tothe House of Commons. There is, no doubt,| = ae 
another alternative. It is just conceivable that the |°**"’. rhe whole of North 
Government may desire to have power to impose duties, | 'S 7 '"Surrection, Just the m 
for a time, as a matter of bargain, without Parliamentary the Bulgarian frontier 
authority. But that would bea constitutional revolution | bands to arrive, 
which it is difficult to imagine as receiving any counte- 
nance from the Duke of Devonshire, or from any sober 
Statesman of any party. Almost supreme wisdom, | ,¢ last week. : ee ee 
firmness, and knowledge of commercial and manufac-| . vex, appointing a mixed Comm 
turing interests would be required for the safe exercise ae ee “ Macedonian ret 
of a ‘esponsibility like that which we have suggested, ,# Means of deceiving such people 


for mankind that circumstan 
rapidity to afford ostensih), 
wanted, for a change 


under Consular inspecti n, 
Turkish officials. Under act 
had much chance of succ: 
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troops to cope with their irregy| 
yy 


mountain and forest of the re: 
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and if there is any idea of asking the country to sanction | deceived, and of gaining time to prey 
the wielding of such a “ revolver” by the hands whose Bulgaria. The 
capacity has been illustrated by the Report of the War 
Commission, the sooner we are informed of it the better. 
The Government will, indeed, be very much mistaken | 7 fia eas 
if they think that by confining themselves to the dis- | 27° Carries on the work of « 
cussion, more or less in the air, of the wisdom of giving | PY the Purkish regular 
them powers which they either already possess or ought Bulgarian side, till the Governm 
not to dream of desiring, they can turn attention away an outburst of popular feelii 
from the unfavourable features of their past record. The | Which it cannot resist. Every 
questions raised by the War Commission Report, in | ing, however, opens up ne 
particular, must be faced with iotmstuntion and | Macedonia as in Easter 
resource if Ministers can evolve those qualities ; and the | donian hill country the insur 
country has a right to know whether or not they | Can give a tolerable account of themselves, and can, ; 
recognise the vital importance of taking immediate | 2Ny rate, worry and harry the ill-clad and ill-fed Tur. 
steps to prevent the recurrence of the terrible | kish troops. The great dangers there now, as in th 
perils through which we have lately passed. But, | past few weeks, lie in renewed devastation—which, 
meanwhile, the Prime Minister has, as we have said, | destroying the forests, will —_ the 
failed to elucidate the one subject on which he has | to come—and in further massacres on a colossal scale. 
spoken. Public opinion will rightly press for an early | In Eastern Roumelia the Bulgarians find their frontier 
and authoritative supplement to these very unsatisfac- threatened, and have actually ct the Turks t 
tory deliverances. Business cannot reach a heaithy | withdraw from certain strategic points. In some cases 
condition until the questions raised so vaguely Py i the summons has been compli d with : in one the Tur 
Ministers are brought to some definite issue. If the| kish soldiers, most  characteristically, left thei 
acquisition of new negotiatory powers is as important as ammunition behind. But compliance may any day be 
Mr Balfour maintains—so important as to overshadow | refused ; there may be ‘‘ frontier incidents,’’ and Eas- 
every other subject before the country—we may, at least, | tern Roumelia, though the country seems on th whol 
ask to be plainly informed what the new powers are to | to be favourable to defensive warfare, does not preseat 
be, and why the country is not at once to have an such obstacles to invasion as the line of the Balkans, 
opportunity of saying whether Parliament is to give | Which divides Bulgaria proper from Eastern Roumeta, 
them or not. Sir A. Acland-Hood, the Ministerial | or as the frontier of Northern Macedonia. And ¢ 
Whip, told the party organisers gathered at Sheffield | Turco-Bulgarian war, in view of the steadiness anc 
that no General Election was to be expected for two | endurance of the Bulgarian Army and the defects o the 
years. Yet Mr Balfour is understood to think that | Turkish officers and commissariat, could hardly be) 
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public opinion is now ripe for an adequate treatment of | brought to a speedy end except by a? or 
the Retaliation question. Surely, then, there ought to be interference. Meanwhile the horrors of 
no delay in securing a popular authorisation so vitally | will be repeated (as, indeed, they have } 
needed for the salvation of the industrial interests of the | extent) in the vilayet of Adrianople as well as ™) 
country. The only reason for postponement which | Eastern Roumelia ; and the shocking oppr a mn o 
suggests itself is that within two years Mr Balfour con- | centuries suffered by the Mac edonians, and vividly ey 
ceives that Mr Chamberlain’s more extended propaganda | scribed by Mr A. z Evans in Thursday’s Times, ¥) 
may have swept away the prejudice now standing in the | culminate in their extermination. Mr Eva aS 
way of a Preferential tariff system for the Empire. But | eminent resident official of the U niversity of Oxford, ! 
to protract the present paralysing uncertainty on that | among the most competent of living witnesses hi 
off chance would be a constitutional scandal and an | the state of Macedonia. He is a trained scientific Dis} 
economic disaster, both of the first magnitude. torian and linguist, a skilled observer, 4 = aveller a 
| experience, who made his entry into pubic i _ | 
special correspondent in Bosnia during the ae 
SOVEREIGNS, STATESMEN, AND MACEDONIA, | Turkish war. He has repeatedly journeyed ‘nth 
: ; Macedonia, and his account of its state on a 
Wuen the Czar and the Kaiser met at Vienna on Wed-| some of Mr Balfour’s difficulties by bringing ' wt wi 
nesday they jointly reasserted their complete accord , the test of facts, which have never been Mr nae | 
in preserving the status quo in the Balkans, and their oe | point, and finally disposes nding! ne tishmen, that | 
humanitarian aim in promoting the Austro-Russian tained even by some well- Pee left +0 Turkish | 
scheme of reform in Macedonia. That scheme, how- | “"Y good can be effected by retor 


; control. 
ever, aS was remarked the other day by the Paris corre- | 


i : Even without Mr Evans’ powerful description to his | 
spondent of the Times, is only kept before the world observers in Western E or would have eed the! 
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October 3, 1903. | 
British people may let itself be run away | 
‘ch by a wave of sentiment, which may warp | 
i iment. Yet the very magnitude of the 
calmjonian sufferings so far surpasses the limits of 
ae eton that it exercises a steadying influence. 
imagination : ae ogee Cg lines 
at meeting at St James’s Hall on Wednesday 
Tae e ao ‘* hysteria,’’ and was absolutely free of any 
ee on make party capital out of the situation. 
<a Liberals may have formed a majority of the 
udience, but that is merely because it is their habit 
meetings. Nearly all the speakers, and many 
who wrote to express their sympathy, stood 
outside strict party politics. There was no question, 
= in 1876, of restraining the action of the Government, 
ar of adding to those perplexities which the present 
Ministry, aided by Mr Chamberlain, has brought 
upon itself. rhe meeting aimed at supplementing Mr 
Balfour's information, strengthening his hands, and 
opening his eyes. There is reason to believe that the 
Government has made representations to the Powers 
that the time has come to supplement the Austro- 
Russian scheme of reform. We do not know how this 
‘cto be done. It may be by a suggestion that Mace- 
donia shall be treated like the Lebanon and Crete, or 
like Eastern Roumelia, for the difference in the mixture 
and mutual hostility of races and religions is merely 
one of degree. Or it may be by merely proposing a 
European Conference, for which the renewed negotia- 
tions between the Porte and Bulgaria may still give 
time. But it is clear that matters cannot be left to 
drift, not only for the sake of the Macedonians, but 
in the interest of European peace. We are not here 
concerned with the design imputed to the Powers most 
concerned of allowing the Turks to clear out the Mace- 
denians and Bulgarians, in order that more tractable 
settlers may take their places. We know that, even 
supposing such ideas are entertained by certain 
passionless politicians, they cannot well be openly 
avowed, and that any adaptation of the Austro-Russian 
scheme to the needs of the situation will find powerful 
support among the public in France and Italy, as well 
as among the Panslavists of Russia. We may be 
sure that neither of the two Powers can afford to 
be drawn into further complications in the Near 
East, and that Russia has always at least one 
alternative policy in reserve. We can see that if 
matters go on as they are, the time may not be far off 
when Russia will be compelled to move, and Austria- 
Hungary will be disabled by her own internal compli- 
cations from doing anything but look on. We can 
do no wrong in making suggestions and representa- 
tions, or in taking some more prominent part in the 
concert of Europe than that of agreeing, in silence, 
with Powers whose scheme has failed.’ It is hard to 
see, in spite of Sir Edward Malet’s protest, how our 
lailure to convert the central Powers could well make 
matters worse for the Macedonians than they are. It 
is still harder to see how our attempt to assist these 
Powers to avert the consequences of their own negli- 
gence could bring us nearer to a great European wa-. 
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THE NATIONAL FINANCES. 


THE revenue returns for the past quarter show a 
shrinkage in the Exchequer receipts as compared with 
the corresponding period of last year of 4495, 100, 
and as this follows upon a falling off in the June 
quarter of £611,400, the total revenue for the half- 
year just ended falls short of the amount encashed in 
the lrst half of last year by £1,106,500. That is a 
Serious decline, and the significance of it is not 
diminished by an examination of the following table, 
which shows under each of the main heads of revenue 


how the receipts in each of the past two quarters 
com 


last year, 
date co 
fiscal year, 





and also how the increase or decrease up to 
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Budget 
Increase or /2Crease or Increase or} Estimate 
Decrease Vectease | Decrease of Increase | 
inJane |.. = in jorDecrease | 
Quarter September| Half- in Entire 
Quarter Year. Fiscal 
Year. 
£ £ £ £ 


IN cccenceciacklt 


“ust 768,000 — 220,000/+ 548,000! 207,000 
Excise ...... oveeee 270,000 70,000— 340,000!+ 600,000 
Estate, &c., duties ...— 600,000+ 70,000— 530.000 — 550,000 


Stamps ............,— 140,000— 60,000— 0+ 
Land tax and house - — 
10,000\—._- 30,000) + 


duty ie 
Property and income- 

TAK «...-eeee0e-)— 3590,000— 390,000 — 780,000/—8,300,000 
Post Office........0.,+  60,000+ 100,000,+ . 
Telegraph service ..;+ 30,000+  25,000/+ 
Miscellaneous ......— 49,400+ 59.900 oa 


— 20,000 — 


— 611,400 _495,100\—1,106,500|— 7,282,000 








na ee 
[he June quarter this year, it will be noted, gave | 


an increase in the Customs receipts of £768,000, as 
° . ~~ ’ 

compared with the like period of 1902, but that was 
accounted for by the fact that the revenue of the June 
quarter of last year had been largely anticipated by 
the clearing of dutiable goods prior to the introduction 
of the Budget. The comparison for the September 
quarter is more normal (although it is, of course, 
affected by the remission of the corn duty), and that 
shows that the Customs receipts have latterly been 
diminishing in harmony with those from all the other 
chief sources of revenue. The estate duties, and th: 
postal and telegraph services have, it is true, proved 
a littke more productive ; but as regards the estat 
duties, their yield is mainly determined by the incidence 
and degree of mortality prevailing at a particular time; 
and there is a constant tendency to expansion in th: 
postal and telegraph revenue, in consequence of the 
growth of population. Apart from those exceptional 
items, the record of the past six months tells of a 
general contraction, which points to a shrinkage of 
business, and a diminution in the spending power of 
the people. 

Unless, then, there is a distinct change for the 
better very soon, the revenue for the year threatens to 
fall short of the Budget estimate, and if it does, then the 
position of the Chancellor of the Exchequer will be a 
peculiarly difficult one. For Mr Ritchie, by the re- 
missions of taxation he made last April, cut into the 
revenue not only for this year, but into that of 1904-5 
as well. His calculation was that while this year the 
reduction of 4d in the income-tax would mean a loss of 
£8,500,000 of revenue, it would next year involve a 
loss of £10,400,000, or £,1,900,000 more, and that tke 
abolition of the corn duty would cost £500,000 mor: 
next year than this. Thus, if the year’s revenue has 
not reached the estimate, the Chancellor of the 
Exchequer, whoever he may be, will next April not 
only have to arrange for covering that shortage, but 
he will also have to make up the£/2,400,000 of next 
year’s revenue that has been given away in advance. 
And this, of course, makes the present sluggishness, 


revenue all the more disquieting, since it points to the 
probability of additional taxation having to be imposed 
when the next Budget is introduced, unless, of course, 
the Chancellor of the Exchequer can see his way to a 
material reduction of expenditure. 


quarter amounted to £35,748,419- The items being : 


SEPTEMBER QUARTER. 


£ 
Supply services .e.+seeeeeeseceescesece 29,166,190 
National Debt serviced .....+--eeeeeeee 5,766,524 
Other Consolidated Fund charges ..+.+ 393,188 
Payments to local taxation accounts .... 422,717 
35,748,419 


This total exceeds the income of the 


Treasury borrowings. 





or, rather we should say, the present contraction, of the 


The expenditure side of the return shows that d:s- 
bursements on account of the ordinary services for the 


quarter 
(£28,030,546) by fully £7,000,000, and, consequently, 
the revenue receipts have had to be supplemented by 
Treasury Bills to the amount of 
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4,000,000 were issued. On balance, ways and means 
advances were increased by 42,000,000, and the defici- 
ency in the Exchequer balance, which on June 3oth 
amounted to £602,210, was increased by September 30th 
to £3,048,811. The latter half of the year is the lean 
half as regards the revenue collection. 
nothing abnormal, therefore, in the expenditure for the 
September quarter outrunning the revenue, and the con- 
tingency is provided for in the Finance Act, which 
authorises the Chancellor of the Exchequer to raise 
money to cover the deficiency either by advances from 
the Bank, or by the issue of Treasury Bills, subject to 
the condition, however, that these borrowings must be 
repaid before the end of the fiscal year. This the great 
influx of revenue in the March quarter, in which the 
bulk of the assessed taxes are collected, will enable 
him to do. But seeing how greatly the operations of 
the Chancellor of the Exchequer influence the money 
market, it is important to note that he begins the 
quarter with a large deficiency, and that the current 
three months will also, in all probability, call for an 
expenditure in excess of the revenue. Further Treasury 
borrowings are, consequently, to be looked for be- 
tween now and the end of December, and as the 
Treasury is already deep enough in debt to the Bank, 
the borrowing will, doubtless, take the form of fresh 
issues of Treasury Bills. 








THE GOLD MINES OF NEW ZEALAND. 


(FROM OUR SPECIAL MINING COMMISSIONER.) 

In 1898 there were 91 English-owned gold mining 
companies at work in New Zealand, of which | 
inspected about 25. Since that date over 50 have been 
liquidated, and of the remainder, most have no pro- 
spects whatever. There are perhaps a dozen English- 
owned mines in the country that have prospects ; but the 
number which may be expected to give any respectable 
yield to shareholders can be counted on the fingers of 
one hand. English capital has lost heavily in New 
Zealand mines. 

I will try to estimate the prospects for the future. 
We will take, to begin with, the South Island. Here 
the dredging industry continues to give moderate 
profits, but it must be borne in mind that only over 
limited areas is dredging possible. Not only must 
there be a sufficient quantity of gold in the sand or 
gravel, but the river bed must be relatively a smooth 
bed over which the buckets can work. This dredging 
industry is a fascinating one, but as in New Zealand it 
is entirely in the hands of local companies, it does not 
here call for further notice. 

The small quartz mines in Otago are doing very 
little. I know of none which have assured futures. 
On the West coast the principal work is being done by 
the Consolidated Goldfields of New Zealand, a concern 
in which, after inspecting its mines, I have always 
taken an interest. But that interest is waning now. 
I look in vain for the directors to publish reports from 
time to time giving information about the real posi- 
tion of their subsidiary mines—Progress, Golden 
Fleece, Welcome, and Humphrey’s Gully. Each 
month a statement is put out showing the yield, the 
yield per ton, and the profit per ton, calculated to the 
uttermost farthing, which statement is of no real value 
to the shareholders. Who wants to know that the 
yield per ton is £1 14s 10}d, when he is far more 
concerned with what the tonnage in reserve is? And 
who wants to hear that the profit per ton is 16s 83d, 





when such a calculation omits costs of development, | 
This is | 
I believe the local | 


capital expenditure, London expenses, &c. ? 
not the way to conduct a mine. 
management to be sound ; my advice to the directors, 
therefore, is to make public more of the manager’s 
information than they have done in the past—whether 
it be good or not good. Let their monthly statements 
contain more matter, and deal with the really important 
facts of ore reserves and values, and with current 


\\ developments, and the shareholders will gladly forego 


| 


the minute bullion calculations. I wish I could state 


in this summary how the Progress—which used to be 
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their best mine—is looking, and denice 
reserves ; but I really haven’t the faintes . 
they are. st idea 
In the North Island, interest centre 
Upper Thames district. At the Thames itself...” 
Coromandel, a holocaust enveloped the i and at 
don’t think that a single one—at least ewe 
owned mine—is at work there now. Of sears a 
should never have been floated in the first ‘a 
1 hope that we are learning something now ae 
valuation, and that the wholesale. winless 
rubbish on the public—such rubbish as man\ 7 a 
New Zealand mines were—will become sane diffe 
each year. acs 
In the Upper Thames district, within a radius of 
several miles, are the Waitekauri, Waitekauri ‘Ek. 
tended, Komata Reefs, Woodstock, New a 
Crown, and Talisman mines. These I know to be al 
well-managed concerns, but their prospects are po: 
all equally good. When I saw Waitekauri jt setned 
to be opening into a fine mine, with a well-defined sal 
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are 





. and 
wide lode, and a long ore chute. At the very next 
level—the fifth, I think—the gold gave out. th 


adding one more illustration to the hundreds of mine: 
which have gone wrong in depth. The lode is stil 
there, large and well-defined, but the gold is gone! 
altogether. At the Waitekauri Extended there js ay 
immense lode, much of which, I was assured, would 
yield £1 a ton. With natural grade for laying out 
plant, and with water power, as there is, such a yield 
should have been highly payable. Why, then, has this 
concern never materialised? I have lost sight of it for 
some years, but, presumably, on further development, 
it must have run poorer. If not, there isa good mine here,| 

The Komata Reefs, in spite of excellent handling 
never does very much. To me, it is essentially a small 
mine, with narrow lodes and short ore-chutes. The 
development costs here are very heavy indeed, and | 
hardly expect the mine to ever do much. 

The Woodstock is a mine which ought to have some 
good ore in it; but perhaps the mine might be mor 
cheaply worked as part of a bigger concern, and its 
happiest fate may therefore be absorption into either 
the adjoining Crown or Talisman. ; 

The Crown mine is managed by a mechanical genius, 
and, I think, is likely to do moderately well for years 
to come. It has not turned out the success it was 
some years ago expected to be, but, for all that, has 
a fairly good record. 

The Talisman is a mine which somehow never comes 
up to expectations. After going through its stopes, ' 
formed quite a high opinion of it, as others have dont 
from time to time. 
never shows the expected recovery. 
has suffered from too many managers. — 
one cold-blooded manager were left in undisputed con- 
trol for the next three years, he would definitely set 
the mine on a paying basis, though, of course, 1 ® 
handicapped by too big a capital. 


I think the mine 
I believe ! 


And yet its yield, when it crushes, | 


I have left till the last a few acres of ground lying | 


entioned. 


about 10 miles from the group of mines just Mm 
and, 


These few acres contain the Waihi lode, 
regards value, are of far more worth than a _ 
mines of New Zealand put together. In the Wai! 
mine, the main lode and its branches have 
proved to the sixth level, a vertical depth ae 
500 feet. At this depth, so far as can be judged, - 
value of the mine shows no real falling off ; the chuts 
may, perhaps, be shorter, but, on the other hand te 
width is probably greater than it is above. Tt Waihi 
clearly seen, by the deeper developments 1" | dy 
that the ore chute, or chutes, are dipping er 
If, therefore, the lode holds in depth, and he e ' 
continues down, there is a strong chance anny 
certain depth some, at least, of the rich re? i aaa 
out of Waihi into Waihi Grand Junction, ad 
the ground immediately adjoining. [It 5 ee 
that at a vertical depth of about 1,100 feet aa holds 
able length of the main Waihi ore-chute (if it Ae 


. “tion mine. 
down) would be found in the Grand Junctio m- 
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recently put down a borehole, and at about 1,000 
he surface cut the lode, showing a great 

“ith of ore. As to the value of this, I cannot under- 
a recisely what it is. The manager seems to 
_ e orted that the core got badly broken up, and 
a aed! section could be got out for assay. He 
cabled that picked specimens of the core, or its frag- 
ments, assayed as high as £11 a ton. This was an 
unfortunate expression to have made use of, for we 
don’t want to hear what picked specimens assayed, 
but what the whole lode averaged, taken in sections. 
If they really got no proper section in the core, then 
the directors should put down another bore, for this 
‘- much too important a matter to slur over or shirk : 
but 1 cannot believe that from a borehole which, I 
understand, ran through ore for over 100 feet no fairly 
consecutive sections of core should be obtainable. I 
do not think the directors have made this matter 
properly clear ; there is something puzzling about it. 
This is a vitally important matter for the Grand Junc- 
tion, and the shareholders are entitled to every scrap 
of evidence which this borehole has produced. I 
think, in the meantime, it may be taken for granted 
that the Waihi’s lode has been proved to exist at 1,000 
feet vertical—soo feet deeper than any of the Waihi 
workings, and it is quite possible that, at least, part 
of the lode—which is at that depth of great width— 
carries payable value. 

This information, which, I think, ought now to be 
confirmed by a borehole by the Waihi itself, raises the 
prospective value of that mine very considerably. If 
the Waihi is going to be payable at 1,000 feet, its 
position as one of the biggest mines in the world would 
be assured. Its future would be such as to merit, and 
much more, all I have ever written about it. 

The position of the Grand Junction is deeply interest- 
ing. It may have the making of another Waihi; but 
not yet. First, I should say, all doubts about the 
value at depth, so far as boring can dissipate these, 
should be settled. I would put.down several more 
holes. It must be remembered that this company 
must raise and expend £300,000 before it can show 
results. It must make provision for an immense 
pumping plant, for some years of costly shaft-sinking 
and development, and for a large and expensive sur- 
face equipment. If it does not put itself on an un- 
assailable financial basis, but trusts to raising small 
sums from time to time, it will come to grief, and will 
eventually be absorbed by Waihi. Its pumping alone 
will cost £150,000 in the next four years, and so there 
is no chance of running the concern on the cheap. 
With such an expenditure in view, then, why grudge 
the cost of several more boreholes to make certain of 
what there is to sink for? 
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CAPITAL APPLICATIONS IN THE PAST QUARTER. 


THE second half of the current year opened with 
comparative ease in the money market, and it was 
‘ondly hoped in interested quarters that conditions 
were at length becoming more favourable for the intro- 
duction of colonial and municipal stocks. A few ex- 


} Periments, however, quickly disposed of that idea, 


with the result that attempts at borrowing practically 


ceased at the end of July, and while the offers of 


SS 


} 


capital in that month amounted to 


about £12,500,000, 
they have in the | 


al jast two months been covered by the 
- oe — of 42,600,000. The quarter’s aggregate 
ihe’ poaea’ which is the smallest total for any 
ities ics oe ae 
cae 'B ™ a statement of the capital applications in 

quarter for the present and four previous years : 
__ Nw CAPITAL APPLICATIONS. 

1903. _|_ 1902." 1901.) 1900. 1899, 
ee 
‘ £ On te £ 


_—_—_—.. 


a 





— | 


F; | 
| Sem {Uarter . . 22,225 .900'47,993,000 35,044,000151,587,000 39,416,000 


md quarter'55,187 90/5 
Thi 29,187,9N0 58,397,000'83,915,000/31,189,000 48,697,000 
Third deat, : 15,062,700 21,276,000 19,029,000)49, 769,000 19,291,000 
Surth quarter; .. — /96'146'000 21,370,000) 32,954,000'25,765,000 


ey 
—_ 


32476 saw ice ek 
42,476,500 153812000 159358000/165499000,133169000 
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ment was very welcome, but has by no means had the 
expected effect of strengthening the market for high- 
class securities, or of opening the field for other 
borrowers. 
July the only Colonial Government which ventured into 
the market was that of Queensland, which offered a 34 
per cent. loan at the low price of 96, and even at that 
figure it is believed to have been largely left in 
hands of the underwriters. ie | 
cipal authorities who thought the time had come to get 
their loans placed, a total of £:2,153,000 being offered 
during July. an | 
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TY a ° . - . 
lhe cessation of borrowing by the British Govern- 


Even during the short spell of activity in 
40 


the 
It was the British muni- 


The most important of these was a 
Liverpool issue of £1,000,000 3 per cent. stock offered 
at 95, and there were three others of the same denomi- 
nation offered at—Brighton 934, Bournemouth 92, and 
Hastings 91. These issues effectually disclosed the 
state of the market as they brought about the famous 
resolution of the underwriting syndicates that no 
further municipal loans could be for the present enter- 
tained. The only Foreign Government loan was an 
issue of Argentine Northern Central Railway bonds, 
which were only nominally offered to the public, as no 
prospectus was advertised in the newspapers. The 
following table gives an analysis of the quarter’s 








capital applications, according to the purposes for | 
which the money was required :— 
CAPITAL APPLICATIONS. 
ta 4 | 
Six Fes Total, 
Description. | Months to yr ncn Nine 
June 30. | *U8™** | yonths 
£ £ £ 
British Government loans ......| 1,970,000! nil : 1,970,000 
Colonial Government loans .. 32,636,200 720,000 33,356,200 
Foreign Government loans 6,223,300, 2,410,500 8,633,800 
British Municipal and County 
TE  savcavancnaceneneend 8,397,800, 2,153,000 10,550,800 
Colonial & Foreign Corporations nil 61,000° 61,000 
British railways ...... eeseeeee| 3,074,200) 2,100,000 5,174,200 
Indian and Colonial railways....} 1,510,000| 1,231,300 2,741,300 
Foreign railways .......eeeeees 425,800" 100,000 525,800 
Mining companies— 
Australasian ....... ihncenen 40,500 206,200 246,700 
South African ....ccccceceee 412,500 527,800 940,300 
Weed: £iieiGiveciccecdeccevss: 60,000 nil 60,000 
CORTE oc an ces vaveaes 571,000 109,700 680,700 
Exploration and financial ......| 1,571,400, 278,000 1,649,400 
Breweries and distilleries ...... 450,000, 1,005,000 1,455,000 
Merchants, importers, and ex- 
OTters.....- apechesvedonts 606,600 31,300 637,900 | 
Manufacturing ........... e+eee! 1,863,000) 67,000; 1,930,000 | 
Stores and trading ....... wees! 3,032,900} 1,235,100) 4,268,000 | 
Estate and land ..........-+- ' 1,816,800, 520,000 2,336,800 | 
Iron, coal, steel, and engineering 4,401,500 265,000 4,666,500 | 
Electric lighting, power, &e. ..... 3,069,100, 887,900 3,957,000 | 
Tramways and omnibus........ 845,700 322,000, 1,167,700 | 
Gas OG Water. ccsccccccccecs 72,800 187,400 1,069,200 
Hotels, theatres, and entertain- 711,900 394,500' 1,106,400 | 
ments .......++ ccecccccces es} 1} 
Patents and proprietary articles 167,800 25,000 192,800 | 
Docks, harbours, and shipping.. 1,047,400 nil 1,047,400 | 
Banks and insurance ........ 1,789,200 nil 1,789,200 
Miscellaneous ....cccccccccess 46,400 225,000 271,400 





77,413,800 15,062,700 92,476,500 








The Home railways have almost ostentatiously ab- 
stained from offering new capital, the only application 
under this head being for capital to construct a railway 
on the mono-rail system from Liverpool to Manchester. 
This was so coldly responded to that the directors re- | 
turned the application money, and have suspended 
their project until it receives more public support. The | 
million and a-quarter for railways in British posses- | 
sions consisted of £500,000 in preference shares of 
the Southern Punjaub Railway, and £,750,000 Grand 
Trunk guaranteed stock, both of which may be 
characterised as sound investments. 

Mining enterprise, in whatever part of the world 
is carried on, has not been in a position to appeal for 
support to the speculative investor. Only one new 
mine has been floated, and even that was not offered to 
the public by prospectus, being offered to the share- 
holders of the East Rand Proprietary, of which it was 
a subsidiary, at the rate of £5 for each £1 share. The 
number of shares offered was 100,000, and as 
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be a good mine to be worth the money. 
mining capital consisted almost entirely 
issues of shares by existing mines, 


THE 


£400,000 had previously been allotted, it will have to 
The other 
of small 
and the largest 








item among Exploration and Financial was for the 


| amalgamation of 
started for the development of Rhodesia. 


The capital raised for general company purposes | 


a number of companies originally 





ee, 


ee ee 
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sions bears to pay ; and me eg oe 
| sented as the additional percent: nearer 
make up the total remuneration 
This supposed deduction, indeed aa a 
stated at 16 per cent. of the of ial’s Asap Deen 
calculation, in which the actual charge y 
| year has been confused with the pr me ihe a 
been made in former years wi uld, With its —s 





» Nas 





| aggregates only about £5,000,000. That for | tons, have met that charge, has been the - | 
| Breweries was largely made up of new shares allotted| ©! arguments to the effect that the i | 
| at a substantial premium by the South African | fits _ given by the State in the ch. “I 
| Breweries Company, and of the £1,235,000 for pensions are altogether inadequate when comps 
| trading companies, quite one-third was in debentures | with the percentage of deduction. Another in + 
| of the Assam Railways Trading Company. There | defect in the present system is that under its operation 
companies in this group, | @ man who has lived to serve the Crown for fore | 

vy were hardly of a character to attract in- | Years may, by dying Just as he is about to beg 
' vestors in times like the present. India furnished the | draw his pension, derive no benefit from the pension | 


were two or three quite new 
| but they 
principal item in the next group also, as « 


| £520,000 for Estate and Land companies, £400,000 | 
| consisted of debentures offered by the Burmah Oil | 


Company. 


energy. 


pose, 


uit of the 


The only other class of enterprise which 
attempted to raise even a moderate amount of capital | 
was that directed towards the development of electrical | 
The sum of £888,000 offered for this pur- 
however, emanated almost entirely from existing 


companies, a considerable proportion being offered by 


| 
| 
| the British Electric 
subsidiaries. 
Owing to the stagnation in loan flot 
| notion, the money 
| in amount, those falling due during Octe 
| only £7,877,667, as compared with L17, 
ij the same 
| 
| 
| 


pany pri 


IGOI. 


1903. 1902. 
£ £ 

5,817,500 .. 

264,760 .. 


1,795,407 .. 


Government stocks .... 
eee 
Miscellaneous 








Total ........ 7,877,667 .. 


The most important item in 


this 


which has to be paid on the 13th inst. 


8,260,812 .. 
6,982,775 .. 
2,079,640 .. 5 


17,323,227 .. 


Other 


yber | 


222.2 


Traction Company for financing its | 


ation and com- | 
calls on capital are small 


»€ ing 


23,227 in 


month last year, and £11,339, 002 in Oc tober, 
[hese amounts were made up as follows :— 


1901. 


10,2 


£ 
27.875 


580,000 | 


31,217 


11,339,092 
month’s calls is 
an instalment of £4,500,000 on the Transvaal loan, 
consider- 


able items are £550,000 on the Brazilian loan of 1903, 


payable on October 29th ; £,300,000 on India 
per Cent. stock, and £312,500 on new 
Standard Bank of South Africa. 


most are for 


f the calls on company capital a 


shareholders in the re spective companies 


EEE 


FoR some time 
members of the 
a modific 


Civil Service in 


amMmono 
amony 


tl 


new i 


Three 


shares of the 
Like the last named, 
Ssues | 


by existing undertakings, and will be ere by the 


CIVIL SERVANTS AND THEIR PENSIONS. 


past an agitation has been on foot 


favour of 


ition of the existing pension system, a 


whic 


the end of last year the Royal Commission 
now issued its report was 
whether it was possible ‘‘so to amend the ex 


nd 
h has 


appointed to consider 


isting 


system, while another, who may not ha 
State so well, may live to enjoy his pension f 1d 
years. There is, it is contended, inequity here. brs 
| after all, it is only the : 
in all insurance 


The 


kind of inequity that is ink i 
schemes. | 


main case of the dissentient Civil Servants ; 


| based on an erroneous conception of the pension system 

| They regard the pension as deferred pay, whereas 
really a deferred bonus, contingent largely on the ngtl 
of service. The system of pensions 1s a system of s 


j 
interested benevolence adopt d by the Sta ej 
| ensure the fidelity of its servants, and t 
in its service for long periods. The 
affords are poovided a at the 
State, and it makes for ency in the | 
| in that it renders Se io 
| old servants 
without inflicting 
| 


compulsory 
whose powers have bec 
upon 





them 


ship. 


Prima facie, no doubt, the idea of so re-arranging 
| the system of superannuation as to give greater satis- 





| faction to the Civil Service at large, without incurring 
| extra expenditure, is an attractive one nd 
| majority of the Commission, in agreeing to certain de 


mands, 
| tions, while not involving 

would meet the approval of those directly 
Under the existing a Civil Servant 
served for ten years under certain condi 
tions, for a pension calculated at one-sixtieth of his re 


CO ncerned. 
system 
is qualified, 


service the othe 


than ten years’ 
month’s pay for each year 


for a gratuity 
The recommendations of the 1 
other 





of one ach 
service. najority 
Commissioners, on the 
thus: ‘‘ We arrive at the 
present system there should be se 

sions on the same conditions, except that they shou 


. y ins “ad 
be calculated on the ol one-eightieth nste 





base 





‘ oe : nalit 
ial retiring 1s qualihec 


hand, are summed up 
conclusion that in lieu of the 

| “ured pen- 
ld 


evidently did so in the belief that the modifica- 
any loss to the taxpayer, 


who ha 15 


tiring salary (or, in certain cases, of his average salary 

for the last three vears) for each con iplete year ol 
| service, subject to 2 maximum of forty-sixtieths. 

a case of retirement on grounds of ill-health after less 


>) 


f 
i | 


s 


system of superannuation of persons in the Civil} one-sixtieth, for every year of service, plus a year 
Service as to confer greater and more uniform ad- pay to the re presentatives of the Civil Servant dying 

| vantages upon those to whom it applies, without in-| any time in the service, - to a Civil Servant refiring 

|| creasing the burden which it imposes on the taxpayer.”’ | after forty years’ of service ; and to a Civil a) 
The main contention put forward by those dissatisfied | tiring, by reason of ‘Ich alth, with _ than - 
with the present arrangements is that the pension | years’ service as m: ny fortieths of < year’s pal 

| system enables the Government to fix the salaries and| years he has served, coupled with a provision ca ne 
wages of Civil Servants at less than the market rate, | he should die before this payment and the pe “a 
a proposition which is entirely fallacious, seeing that as | sequently received amount ed to one year’s pay, MET" 
a class Civil Servants are not underpaid, though they | ficiency should be paid to his represent: oe ne 
cannot be said to be overpaid. The keen competition| The proposals to which the m jority ae * vert it 
for vacant posts, moreover, is unanswerable evidence | missioners have assented are, it wal > ane wuld Oe 
of the popularity of the service. But most extra-| important, but there is no evidence th: — oa and 
ordinary calculations have been made to prove that | acceptable to the general body of Civil ore the 
the Civil Servant is being mulcted now in order to | certainly no adequate case has been mats aes modi 
provide for his future pension. On more than one adoption. The objections to the Tene he Sis Ra pt 
Occasion, 


‘ : 
the cna 


effective services, 


Service estimates for a particular department has 
compared with the charge in the same department for 


| 

| 

as the report of the Commission indicates, | 
rge for pensions provided in the annual aus H. 

i 

} 


been 


and the ratio thus shown has been 
put forward as the proportion which the cost of pen- | 


tions are ably set out in a minority repo 
Knox and Mr E. W. 
whose views on this subject are 
respect. Their colleagues w ho pre e the plea 
report were undoubtedly impressed % fulfil a long 
while pensions are enjoyed by officials wi 


Br: ibrook, two authoritie 


entitled to th 


i 





1é highs! 
ted the ma jorit 


+h | 
Laie’ | 
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iia of service, OF retire prematurely through ill- | 
> i . . . 

Ba h. no advantage of the kind is secured by the re- 
psec tives of those who die in the service. It was 
resefite . , oo see peMnnertis B 3B cas 
Fs that led them to agree to the reduction of the pen- 
this 
‘on in order 


$10 





that a lump sum might be given in such 
as Sir Ralph Knox and Mr Brabrook 
the best method of providing against 





1g 
the contingency of premature death its life insurance. | 
as bs they add, ‘* but a little self-denial in the | 
cecal life, on the rates of pay now current, to | 
provision, and the Government having | 


| rightly remark, 


“It needs, 
early y 
make some ; . eT 
deductions of premiums from monthly 


sanctioned the ; : : aes 
and quarterly salaries before the salary 1s paid, th 
an 1 ake . é - + 


| ces: Dut, 
Cast} » 

| 

| 


| 

| pest security is obtained for regularity of payment with | 
the least possible sense of burden on the part of the | 
insurer. Lhe s heme now proposed, however, seems | 
to offer a premium on improvidence. \ man is = 
sacrifice the provision made for his old | 

| 

j 


courag¢ d to 
1 y o ‘ _ a? | : 

age though but sufficient to maintain him in decen 

> ; ° 

comfort, in order that he may avoid the stress of 


making a present payment, all the prevailing influences 


> 


—and that they largely avail themselves of these 
portunities the report of the Commission testifies. 


° “ + a 1 i e oa oe ‘? | 

toward thrift being thus inverted. = | | | 
Civil Servants have ample opportunities of making | 

the provision which other people make for their families | 
‘rom returns furnished by heads of departments, it 
‘rom ! f hed by heads of department 

shown that of the 14,754 officials in receipt of a salary 


i 
Vants 1< 
SVStem j 
‘Cas it 1s 
e length rr 
1 of Sel). | 
order t | 
un them | 
tacec + iI 
tag 
of a. | 
> service | ~ 
ment of | 
mpaired, \1 Civil S > ran r( iS] } { } > rt Wwre : thea 
feed by Civil Servants to provision for the future in th 
ry Nard- . 


| 

; 

| 

| of £160 a year and upwards, 3,842, or 26 per cent., do 

| not claim any return of income-tax in respect of in- 

| surance, and that the remainder, on an average salary 
of £321, pay annually £16 12s each, or 5.2 per cent., 
in premiums. The undesirability of adopting any course 
that would tend to cause less importance to be attached 
shape of life insurance is obvious, and in the minority 
report already alluded to cogent arguments are further 

advanced against the proposal to convert a portion of 


ee 


the pension into ‘‘ endowment ’’ payments to be made 





directions have, it is pointed out, worked great mis- 
chief, and the dissenting Commissioners declare that 
the adoption of this particular recommendation would, 
as a general rule throughout the service, lead to re- 
sults that would be little short of disastrous. The pro- 
posal they admit is most seductive, but they affirm it 
would be unwise to place before a class of men who can 
never be what is termed well-off the temptation to con- 
vert their expectations into a lump sum. 

It is clear, then, that the changes in the system of 
superannuation that have been so assiduously advo- 
cated are, in many respects, highly objectionable. If 
agreed to, they would amount to an admission that 
Civil Servants are entitled by right to what is now 
given them as a concession or reward. They would 
also remove an incentive to thrift, and they certainly 
would not add to the efficiency of the service. Beyond 
all, there is no sufficient evidence that the proposed 
drastic alterations in a system which has, on the whole, 
worked satisfactorily would be acceptable to the Service 
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on retirement. Schemes of commutation in other | 
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eee eee eee ee eens 


» March, 1901..... 
i December, 1900 . 


_ December, 1899 . 2,145 


a } } 
The present Index-Number i 1 5 
1 1 r 
period iast year or the year before, but \ c 
+ L. - Ss ” 
nan at the end of 1900 and 18qq. J 
h,; . + . as 7A } ] 
shows the movement in individual commodities during 
the past quarter, and the price of each at the same period 
in previ years :— 
—_ it 
R it 
. ‘ 
cone i 
+ . is 
< + i? 
= it 
£ £ i |] 
S 
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Oo vs ye a ++ : > 1 
1g somewhat less than in previous 
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much above what may be considered its normal le 


1, 


\ y durin ha n . ‘ ee 
luring the past Ltt 


As regards the movements 
months, iron and steel prices are maintained with 
Se callie “a : oe ee » ‘pices ek “Sheds f 
difficulty. Pig-iron is slightly lower than at the end of 


on balance, the market appears firmer at the « , the |} 
current prices being somewhat higher than those of || 
recent weeks. Copper, after getting appreciably dearer }} 
during August, is now lower than at any time since | 
January last, and tin is at the lowest point of the year. || 
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June, and while iron bars and steel rails have deciined }} 
} i 


t 


| 
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in the similar period prior to 1897-8. Itis hoped that 
this year’s crop will be the biggest ever produced, and, 
though it is late in coming forward, prices have already 
fallen appreciably in anticipation of its advent. 

Wool of some descriptions has grown somewhat 
cheaper during the quarter, though, taken all round, the 
average of prices realised at the London sales is 
probably higher for the last than for the previous series. 
Hemp is quoted at the highest price of the current 
year. Jute has undergone some wide fluctuations, and 
the trade has been a good deal upset, owing to the wide 
difference in the final forecast of the crop made by the 
Director of Land Records in India, as compared 
with his preliminary estimate. The price has fallen 
sharply in consequence, the final estimate being for a 
much larger outturn than the former, and the current 
quotation is fully £1 per ton lower than that at the end 
of June:— 
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Corron. Woon. | Simx. | Frax. a4 Hemp. | Jvre. 

Week Ended. es | Yarn— NS W'les Cossim-| Riga : Good 
meri- 32's Un- | pbuzar ZK Manila. | yrarks 

can, Twist. | washed. | , San P 

per Ib. | per lb. per Ib. | per Ib. | perton./| per ton. | per tcn. 

1903. d | a a s a at ee s 4a 
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Ev eesced + 634 | 8}5 ll 9; 3110 3315 01410 O 
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stad 6°70 | 84 10, l93gi|' kw is 014 7 6 
nome 680 | 9 10; ll 9 | 3110 | 35 9 013 8 9 
Sept. 4...... 6°76 8% | ll 9 |} 3110 | 3120 01315 0 
See 6°26 8te 108 11 9 | 3110 |% 0 O13 17 6 
eddie 660 , 9 104 11 9 | 3110 | 3710 014 2 6 

chs oes 6°28 83 lo | lg | 013 10 0 


31 10 | 37 10 

Wheat has fallen appreciably during September, a 
large world’s production being now assured ; barley, 
howev er, is considerably higher ‘than at the end of June ; 
while oats, after advancing in July and August, have 
fallen sharply in the past month. Butchers’ meat 
remains rather dear, though it cannot be said that the 
famine prices with which we have been threatened by 
certain newspapers have so far come into existence. 


Ill.—FOOD PRODUCTS. 


GAZETTE AVERAGES. 





(English Grain.) Four. BEEF. Mvtron Porartos.| Rice. 
Week SS — —_——_ = - — 

Ended. Town 
, Made | Infe- Good §Ran- 
Wheat Barley) Oats. Benne: | rior. Prime.| Prime. English.! goon. 

holds. 
per qr. per qr. per qr.'280 Ibs. 8 lbs. 8 Tbs. 8 lbs. per ton. p.cwt 
1903. Es qd&is d&sd&s dis d s a sd Es disa 
July 35....1 7 91 0 7018 61 43/1220; 4 4 58 itm O17 % 
10....1 8 101911018 311 43/1210; 4 6/] 5 8 |610 0!7 9 
17.....1 8 31 0 5018 71 43/210) 4 4 §8/i1600;|;7 9 
244....1 8 71 610018 51 43;';210! 44) 5 8 |510 0/7 9 
Sl....)1 B1l1 10018 6140/3 0' 48); 58 |500/8 4% 
Aug. 7....1 9 31 0 1018 8140/3 0; 48; 5 8 |410 0/7105 
14....1 9111 1 3018101 46/2 8| 4 8} 5 8 |3 0 0/710 
21....1 9 91 0 4018 61 46)2 8] 46 5 6 |310 0| 7 104 
28.....110 91 2 3018 71 5 0\'2 8| 46) 5 6 |4 0 0} 7103 
Sept.4....1110 31 2 5018 51 5 6'!213! 47 5 8 410 0 | 7 105 
1l....1 8 61 2 4017 01 5 0/210; 47) 5 8 | 410 0} 7 103 
18....11 7 51 4 2016 41 5 0/210; 487 5 8 |415 0 7 104 
3...1 7 01 40016 21 5 01/210; 48) 5 6 (4 5 0} 7104 


[Vv —FOR DRINKING, L IGHTING, AND OTHER PU RPOSES S- 











SUGAR. TEA. | COFFEE. Os. TALLow InpIGo 
ae ee — SS ee a 
Ended. Ww est Congou. Ceylon |p, Cc on- 
Jaggery| India ——— —|Plantatn — a Town. | sum- 
Sy rape Com'n.)/Good. mid. um. Spanish: ing 
perewt. pr ewt. per tb. per lb/per om. per gal per tun.|percwt. per Ib. 
1903. s d s <¢ d a £ d a s dZ£s dis a 
July 3..; 7 0 | 12 a 4 6 310 0 3210 0}1 9 O31 
10..; 7 O | 12 Ta 38 7 310 0 3210 d1 9 G31 
17..; 7 18/);13 % 4 7 310 0' 3210 0} 1 8 :, 314 
eB ae ' te: me ‘ae 7 310 0 sf 3210 O}1 8 2, 3115 
31l..; 7 18,12 7% 4 7 310 0 5; (3210 0 1 7 € 3114 
Aug. 7..; 7 148/123 9 4 7 310 0 55 (3210 0.1 7 (| 3133 
Meo) Meise 8 a 7 310 0 5a |3210 O11 7 €) 3114 
21..; 7 18/)12 9 4 7 310 0 5 (3210 0} 1 7 +) 3114 
mee tae 841. 4 7 |310 0 5 (3210 CC} 1 7 ¢) 3 11g 
Sept.4..) 73 1/12 9 4 7 1315 0 5%, 3210 0} 1 7 €) 311% 
mad te lee 2 4 7 315 0 5; 3210 0 1 8 3) 4 lls 
B..1 7313 9 4 7 #1315 0 5x5 15215 0.1 8 335114 
3..; 73 |12 9 4 7 \|315 0 5% 3215 OF.18 3 





The. coming i into operation ‘of the Sugar Convention 


has had but a slight effect on prices so far, though its | its spirits through the troublous days, 
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effect may have been discounted 1 so \ 
sugar is considerably dearer than it w as a as beet 
year. Tea is gradually coming to cae IS time la 
more remunerative to the producer, though me a pri 
proceeds very gradually. Coffe e has als ' advanc 
slightly, while the changes in oils and tallow advance 
: , € com. 


paratively unimportant. 


ce 


je 


BUSINESS Novas. 


Crises and Consols.—To venture a doubt as te 7 
accuracy of the Stock Exchange Official Intellix, = 
chief among financial works of | 
almost as sacrilegious as it would be to cast aspersi 
upon the security for Consols, and yet the a ds 
past few days show how even that monume ntal seme 

can nod in tabul: iting the P rices of our premier sec urity 
Great has been the turning of the pages to see the 
lowest level touched by Consols of recent years, 
‘** Burdett,’ 








references, 


SCEMS 


and) 
as the House still calls its best guide, 


t. 
i i 


cords that in 1866 the bottom price Was 845% Bur | 
if the Stock Exchange authorities will look. up the | 
record of transactions that took place on M; Ly 11 off 


that year they will find that the Funds marked 84 for | 
the account, an ex dividend price it is true, but still 
there is the official record of stock actu; lly changing | 
hands at that fractionless figure. It was on the day 
that followed the announcement of Overend and San 
ney’s failure, when the Bank rate rose to g per cent., | 
only to be raised to 10 per cent. 
later. There are members in the Stock Exc hange to 
day who vividly remember the time of that veritable |} 
panic, to which the events of the past week have been i 
in no way comparable, whatever the sensation- “monger rs} 
may assert to the contr: iry. Stock became unsaleable H 
at any price for a while, and prices fell, not by frac- | 
tions, but by points: at a time without finding buyer s, 
A dealer made a price in Overend and Gurney shar 
just on the stroke of the announcement being made, and} 
his broker bought the shares. _ Before the dealer cou t 
turn round to undo his bargain the notice had ap-}) 
peared, and he had a profit of pounds a share in an 
instant. The price fell nearly twenty pounds that da 
and, unlike the excitement w hich ensued in July, 1870, 
upon declaration of war between France and Prussia, 
the Stock Exchange seemed devoid of buyers on tha 
Black Friday, May 11, 1866, when the Three per Cent. | 
Consols fell to 84. At the 
Consols went no lower than a little under go, and, in | 
spite of the great excitement w hich prevailed, a writer | 
in the Times remarked in the October of 1870 that 
‘‘ during the greatest crisis ever developed in the his- S| 
tory of the world the F unds remain day by day withou 
a fractional movement. Those who in after yea 
shall write the chronicles of to-day will not be ae 

so speak of the closing hours of Se pte mber, 1903, V 

the Funds fluctuated to the extent of nearly two poi! 
within less than a week. One of the most dificu! ul 
Consol settlements in the history of the year has been 
successfully negotiated, and a spirit of chastened re! 
breathes through Capel Court and the House at large. 


a 


Members and the Markets.—C ertainly not by en < 
pearance of members of the Stoc k Ewchange coule 1 d 
observer innocent of the state of markets have gues® 
there was anything wrong during the critical little tum 
that the House has, it m: iy be hoped, hi apply — nd 
with for the present. Pe rhaps a shade less 1 ere 
a few less jokes went the round of markets ae 
members seemed preoccupied in brown study ; of 
knotty situation ; but there was never a et, wh 
panic, not even in the Consol de a tionist 
Goschens crumbled like a Cabinet turned Protecti 
Of course, the Consol market 1s the 
attention nowadays, and all over the Gosche 
prime themselves with the last quot: ition O in their 
as an index to what movement they may expect 


as never lost 
own sections. But the Stock Exchange ae the 
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poyish fun that is usually rife may have been a trifle | 
ubdued in the anxiety anent the position of certain | 
m who got themselves talked about. It is singular 
aa .k]y the advance rumours of trouble are put into | 
how SS shee in Throgmorton street ; the very office- | 
Se ahlaner to one another that So-and-so may have | 
wa unless his accounts can be arranged, and for | 
ome reason this very meeting of trouble half-way | 
ae edonicaly effects a cure in numberless cases. The 
nore 2 member’s affairs may be discussed, so much 
the greater do his chances seem to be of pulling 
through the difficulties surrounding him. It is in such 
davs as these that the strict Stock Exchange rule 
which forbids the bolstering-up of weak accounts 1s 
most disregarded, and the Committee exercise a cercain 
amount of discretion 1n keeping one eye closed at 
critical periods. By-the-way, the Stock Exchange 
Committee are debating a curious point which does not 
appear to have arisen before. Sentence of suspension 
for five years is tacitly understood to mean expulsion 
fram the House altogether, and, of course, it is only 
used as a punishment in what are deemed extreme 
cases. Supposing a member should work out his five 
years, and present himself for re-election : what then? 
This question has arisen, and the Committee are frankly 
perplexed over what is manifestly a very delicate point. 
Home Railway Traffics.—The weekly traffic estimates 
of the Home railways have in recent weeks been of 
a somewhat disappointing character, as they have fre- 
quently shown decreases as compared with the corre- 
sponding period last year. It is sometimes pointed 
out as a consolation that there were then considerable 
increases, and that it is particularly satisfactory when 
there is an increase upon an increase. The holder or 
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prospective buyer of railway stock can, however, 
hardly be expected to carry his calculations back more 
than twelve months, and what he desires to arrive at 
is the probable results for the current half-year, based 
upon comparison with the actual figures for the corre- 
sponding period last year. Taking the aggregate for 
the half-year to date, it is only in a few cases that 
there is an actual shrinkage in receipts, and the sixteen 
principal companies included in the subjoined table 
show an increase of £44,255 on last year’s total of 
£:22,892,750, which is equal to barely 0.2 per cent. 
That is a very slight gain, and, unfortunately, it is 
growing smaller, since a week ago these same com- 
panies showed an increase of £65,848. 
is as follows :— 


The statement 


























} Passengers. Goods, &c. Aggregate. 

Company. | Increase | } Increase Increase 

Receipts.| or Receipts. | or Receipts. or 
Decrease. } Decrease 'Decrease 
; £ £ 2 £ £ z 
I wacccaxs 58,369) + 1,861 95,977 + 2,325 154,346, + 4,186 
Great Eastern... 1,007,900— 6,100 548,300 + 12,400 1,556,200 + 6,300 
Great Northern.. 755,069\—- «8,418 827,431,+ 26,774 1,582,500+ 18,356 
Great Western..} 1,830,700\+ 30,000 1,490,300 — 700 3,321,000i+ 29,300 
Lancashire and 

Yorkshire . 785,749'— 25,228 746610'\— 20303 1,532,359— 45,531 
London & N.-W.| 1,995,000:\— 19,000 1,885,000 43,000 3,880,000— 62,000 
London & S.-W.) 999,100/— 25,600 362,700 + 13,900 1,361,800— 11,700 
London, Brigh- | 

ton, &c. ....| 760,001/— 16,251 209,398'+ 6,746 969,399-— 9,505 
Lon., Tilbury, &! 

Southen ; 122,045}+ 6,127 30,335) + &97 152,380 + 7,024 
Midland ........ | 1,165,717'+ 23,453; 1,848,169— 1,983) 3,013886+ 21,470 
North-Eastern..' 1,014,838)+ 10,953, 1,522,3511/+ 21,087| 2,537,149+ 32,040 
N. Staffordshire . 77,558 1,701 156,429'— 3,609 233,987 — 4310 


1,078,057) + 


25,347 


| 11,650,103/— 4,557, 9,991,809/+  9,087/ 21,641,912 + 5,52 
° es oe ‘ 961,757'+ 26,900 
122,591) + 6,718 


268,819 — 5,453 


8.-East & Chat.) 1,346,906.+ 19,594 





Great Central .. ; 
Hull & Barnsley) .. | + 





Metropolitan... .. | .. | cs 210,745'+ 5,113 
bs i WS 22,937005\+ 44,255 








THE REVENUE. 


An Account of the Toran ReEvENvE of the Unttrep Krncpoyw, in 


the undermentioned periods of the Year ending March 31, 1904, 


as compared with the corresponding periods of the preceding Year. 


| Quarter ending Sept. 30, 1902. 





| 
} 
! 








Quarter ending Sept. 30, 1903. 





Increase or Decrease in the Increase or Decrease in the 
Revenue Paid into the Ex-Total Revenue in the Half 
lchequer in the Half-Year end- Year ending Sept. 30, 1903, as 


























——~ling Sept. 30, 1903,as compared compared with the corres- 
| Paid | Paid to with the corresponding Period ponding Period of the pre- 
Paid into to the | rota Paid into the L ceal| Total of the preceding Year. ceding Year. 
the | Local | the Seal a | 
| Exchequer. /Taxation | Revenue Exchequer. | perce Revenue. mae —n 
jAccounts.| accouns- Increase. | Decrease. Increase. Decrease. 
£ ka £ £ £ £ £ g é 
SEP ceinavcdencennnes 8,346,000 | 43,947; 8,389,947, 8,126,000 41,574 8,167,574 548,000 - 542,839 os 
deans ccn 7,970,000 | 950,000, 8,920,002| 7,900,000 | 930,000 8,830,000 _ | 340,000 ‘* oe 
Estate, &e., Duties ........ 3,130,000 | 935,612) 4,065,612) 3,200,000 | 1,004,000 | 4,204,000 530,000 534,166 
SHAMPR seas eseeecce seen. 1,820,000 | .. | 1,820,000 1,760,000 |... 1,760,000 200,000 200,000 
a <ehcbeserqenenaee ‘ j eis ee a oe ee ee ° 
House Duty .............. 50,000 sooool 40,000 40 300 | 30,000 a 30,000 
Property and Income Tax..| 1,800,000 | | 1,800,000! 1,410,000 1,410,000 ae | 780,000 i 780,000 
ia a 3,410,000 | oe | 3,410,000} 3,510,000 ee 3,510,000 160,000 | ee 160,000 : 
Telegraph Service ........ 1,015,000 ae | 1,015,000} 1,040,000 ee 1,040,000 55,000 oe 55,000 
Crown Lands.............. 80,000 -- | 80,000 80,000 . 80,000 fi ‘ 
Receipts from Suez Canal F | 
Shares and Sundry Loans 570,868 | “a 570.868) 71,899 571.899 1,052 is 1,052 
Miscellaneous ............ 335,748 | = .. | 333,748, 392,647 392,647 9,432 = 9,452 
re feet eee eee en oe |e ——____ ——.-- — — 
WMD csvetaceaxaxie 28,525,616 1,929,559) 30,455,175, 28,030,546 | 1,975,574 | 30,006,120 773,484 1,880,000 768,323 1,901,546 
Sn ‘ oo 
—____ | Net Decrease, £1,106,516. __ Net Decrease, £1,135,225. 





An Account showing the Receipts into the ExcHEQUER in the Quarter ending September 30, 1903, the Issues Ovr’of the'same, the 
CHARGES on the ConsoLipateD Funp at that Date, and the Surpius or Dericrency of the Balance in the Exchequer on 





September 30, 1903, in respect of such Charges. 





le z 
Rovenae paid into the Exchequer, as shown in Account I. ........ 28,030,546 
M vances for purchase of bullion repaid ........... penicuresenkes 120,000 
“oney raised by creation of Debt— £ 
RI heii aaa i 7,500,000 
Seanetner Bonds issued to replace Bonds paid off.. 6,962,272 
Unde. the Military Works Acts, 1897 to 1901........ 650,000 
Unde ne Telegraph Acts, )892 to 1899.............. 310,000 
nder the Naval Works Acts, 1895 to 1901 .......... 438,000 
~ ae —— 15,860,272 
“= Te Advances on the credit of Ways and Means. 1,408,000 
ESE MD «ins ccd ve cuc'ec cc es 4,000,000 
BY other advances. o.oo o.oo cceceecocccccecccec eee, 4000000 
8,000,000 
Deficiency tobemet* ........... TT 
=n Getic tency 18 in respect of the charges — £ 
the othe to be paid on Sept. 30,1903, as shown on 
alien & side of the account, Viz.............0.. 5,422,832 
‘ oe balances in the Exchequer at the 
deh, ‘s of England and Ireland have been 
MN Wan cen esse: ace incartanbayennwse’ 2,374,021 
3,048,811 
_ deficiency in Great Britain is ...... 3,664,345 
ut there is a surplus in Ireland of ...... 615,534 
3,048,811 
55,059,629 


ees ——_ 
————————————__—_—_—_—S— ao 


snopes tesiemesneacaiacnaiat ; ; 


Net deficiency of the balance in the Exchequer to meet the ¢ 
on June 30, 1903, as per last account naweheny ; 
Amount applied out of Revenue to Supply Services 


602,210 
29,166,190 


Consolidated Fund Charges for the Quarter ™ samt 30, 1903, viz 
aid Before ; 
the Endof Remaining 
the Quarter. to be Paid. 
£ . 
National Debt Services .........---se0eeee> 627 980 1 ~ = 
Other Consolidated Fund Services...... 118,700 , 27 oo 
Payments to Local Taxation Accounts.... 412,717 . 10,000 
Issues to meet Capital Expenditure ae. 
Under the Telegraph Acts, 1892 to 1899.. 100.000 
Under the Uganda Railway Acts, 1896 iad 


On POs oc cedds scerceseces wvevesee> | 25,000 
Under the Naval Works Acts, 1895 to 1905 1,340,000 
Under the Military Works Acts, 1897to 

BEE accctutvesdvassetene vennes ; 700,000 
Under Public Buildings Expenses Act, : 

Redemption of Unfunded Debt— 

For Supply ....-----++-++s++: anaeend 

Exchequer Bonds issued unde OS 
Supplemental War Loan Act, 1900.... 7,000,000 


17,868,397 .. 5,422,832 23,291,229 
Temporary Advances on the credit of Ways and Means repaid . 2,000,000 
55,059,629 
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The general result 


is not so bad as it looks, as 
eleven. out of the sixteen companies have in- | 
creased earnings to record, but the aggregate is 
pulled down by the heavy shrinkage in the receipts 
of the Lancashire and Yorkshire and the London 
and North-Western, due probably to the partial 
stoppage in the cotton trade. Most of the com- 
panies have tackled the question of reformed adminis- 
tration with energy, and several have already proved | 
that economies can be effected with an increase rather | 
than a sacrifice of efficiency. Coal and materials are | 
costing less, and it is only labour and rates and taxes 
that show any particular expansion. It may fairly be | 


} 
} 
i 
j 








ceipts Ss 
the 
the 


howed expansion under every head, but by fa 
argest increase came from freight and live stock, 


under this head being £206 In re- 


— 
94 90° 


gard to expenditure, too, the advance has been 
general. The question that now arises is, Will the 
working « current half-year show appreciably 
better resul so f 


The 
first two 
current half-year, as shown by the 
tement, is £.223,620, and the increase in 


ceipts to working expenditure is concerned? 
increase 1! the rec 


months of the 


so NRA ALN I AA Le RN 


gross receipts for the 
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pu uisneda sti 
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- [| The total for September, 1902, was 155,165 ounces. 






| Octk ‘ 
LUctober 3, 1993 | 
refused to a y Seat ese rae its | 

ccept the ‘unn inted gold which bad ba, 
promised, but was never really tend ea 








y tendered to them. 1 
GUAS Cf ty 
moneys thus seized are a legitimate charce on « 
f the | Transv ee “e, O© OD the assets 
of the late Lransvaal Government which hav ¥ 
“A Rave passed 
they ought to be repaid to the banks, Inte.” 
however, Mr Chamberlain was unable to cone « 


these circumstances, the banks contena.a 

Intended that +h, 

Imat 1 = iP 

into the hands of His Majesty’s Government, by wr, 
reason being thus stated:—« Mr 


hus $s Chamberlain reores 
the loss to which the banks connected with Cc.” 
Africa, in common with many other British subjecte 
suffer from their inability to reco\ a ee 


y er from the Govern. 
ments of the late Republics,” he is ad - 


WVUL 1e 1§ 





| . ; ~ advised that 
expected that if the gross receipts are only equal to | His Majesty’s Government are not bound by Salen 
i those of the corresponding period last year, there national or other law to recognise obligations inc 
/ should be some increase in net revenue for disposal, | by the Government of the late South African Rep 
: against which, however, there would have to be set | during the war.” Repeated ellorts were made by 
: any increase in capital charges. The current quota- | banks to induce Mr Chamberlain to alter this deci 
tions of Home railway ordinary stocks are appreci- but without effect, and the hareholders of the bank 
ably lower than those of twelve months ago, and if | must consequently make up their minds to bear the 
; dividends can be maintained at the same rates, the | loss, which, through no fault nor negligence of thos. 
net return would be considerably higher. nae i Oe Ae Nee ar on ted upon the 
2u probably ey nad aiready quite ade 
The Grand Trunk Report.— The most interesting their minds. alert ata 
| feature in the Grand Trunk report is the light thrown | Wills and Bequests—The Jilustrated London News 
on the great increase in working expenses which gives the following list of wills proved, with the amount 
| | character i the first half of the current year. An of personalty in each case :— 
: expansion 0! gross receipts, amounting to #,400,579, [ 
was accompanied by an increase of working expenses | Mr Walter Evans, late of Darley Abbey, Derby,........ t 
of less than £:391,420, and this increase, the report nae en Pa a hag 
! shows, is to @ Cor siderable extent attributable to the |’ of Packhasa House, neat Fordingbridge........+.-. 2 
enhanced « { fuel resulting from the prolonged coal | Rey William Inge, D.D., late Provost of W 
stri he United States. The total transportation College, Oxford ......... Sich ucdeiuedes tiers adahn 22,7 
; chi es incl ding fuel, increased by £330,601, nr ne meer 
Zz 12 being accounted for by coal, of which a aa a ; 
al £145 vas due to higher prices, and THE Agent-Ge neral for \\ estern Australia has received 
the lat the larger amount of work performed. | # telegram from his Goverament ning ante ein 
The per ge of working expenses to gross receipts | 98 returns for ali goid mining c ym} ae fot air ont 
was 71.! npared with 67.45 in the corresponding of tte pr old ar’ apne te _— cael 3 a 
half of 1go2. Gross _ receipts during the half-year tons. Yie 1 - ee i aa ae of an ek 
amounted to Z4,2,775,050, compared with £.2,377,201, ton 1 0Z; a ” et a sigh ar creat Tig ogee while 
| '| and working expenses, including taxes, to £1,995,032, | 71»501 Ounces of gold are — Perth ee a 
: compared with 1,603,612, the actual net traffic | 129524 Ounces were — ” os en re ao. 
receipts being 4,753,048, against £773,589. The re- Royal Mint for coinage, giving a total of 201,405 ounces. 


mere 


Tue Commissioners of Inland Revenue have entered 
into an agreement with the County Borough of West 
Ham for the composition of the stamp duties payable on 
transfers of issue of £300,000 3} per cent. Redeemabie 


lar as the proportion of net re- | Stock. 





Correspondence, 
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Foreign 
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of This 


working expenses £188,300, | 


iS an improvement as compared 


eaving a net expansion 


FRANCE. 
(FROM OUR OWN CORRESPONDI NT.) 
Paris, October 1. 





















with the first half of the year, but it is evident that the ‘ 
ratio Of Working expenses is still ve ry high, the net in- 
crease during the month of August being only £13,800, 
compared with an expansion of £99,600 in gross earn- 
ings. It is evident that unless a reduction in working 
oS be effected the outlook for a dividend on the 


‘ stock is not very bright. 





South African Banks and 
Gold.—T he 


nde! ‘ 


the Commandeered 
dard Bank of Africa has published the | 
that passed between the South African 


War 
widli 











D eee — 









The returns of the Bank of France for this wm = | 
week, and the corresponding week of last year are | 
follows :— 

DEBTOR. 


24 Oct. 2, 1982 
Oct. 1, 1903. Sept. 24 ¢ 


182,500,000 0 _, 182,500,000 : 


1903. 

f ri 

Capital of the Bank 182,500,000 0 
Profits in addition to capi- 
tal(Art.8,Law of June9, 

1857) 

Reserve of the Bank and 


8,002,313 5 |} 
02,106,750 14 |) 


8,002,313 54 ' 















Total . 5,195,161,660 55 
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ba Ir Chamberlai 2 " : 14 its branches ......---. 22,105,750 14 ooo 4,000,000 

Aus Namberiain w ith reference to the £O1C | Reserve of landed property sae aes = von g,4¢7,44 LE } 

ee 1 { ; } ‘ : rys : . * 444 16 FUT t . 47a 391350 ¥ 
( nanaee i from the z = r the late - are | Special Reserve ........-- 8,407,448 25 aa a ee ee 
oe ee the | inks by the late Transvaal Notes in circulation ..-.-- 4.277.824.7945 0 ..4,137 pore 

I nmer in Jiarchb, I1goo, the banks were called | Interest on securiti¢ strane —T 18,702,823 3 36,362,995 > |) 
u nt the Transvaal Treasury with & 260.000 of ferred or deposited eo — 9 £63,335 61 

| - al ' : ’ ee a _ oer Bank notes to order, ré- 10,017.468 68 10,150,75 oan ee 

n d be repaid within a reasonable time after | meee Sel San 1 | 
ti ; vee : : Treasury account current iaiate a oe ee? Q 
tl , and they were promised as security | creditor .........+++ 153,196 196 B+ 39 228631 77 
tor such repay’ ent an equal : ) f inte -~lj | Current accounts, Paris 516,335,020 3 ++ ~2- 0 = 
jor such rej tan equal amount of _unmuinted os. 1". beanie... 81,419,445 0 .. 60, o ‘| 
[he banks refused to comply with this demand, and on | Dividends payable ........ 2,184,789 41 ee e 1nng 
the o7 nd ft +} sail ; : Discounts and sundry inte- ee 5 coR032 87 +» Se 
the grouna that the acceptance of security would “te phe acts un ocrpalip ta 6,188,604 12 .. 5,598,0>4 43 9 I 
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pression of opinion elicited from Lord Milner—they 5,073,895,214 2 «* 
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CREDITOR. 


f c f e f . 
3,587,832,106 53 ..3,627,425,706 75 ..3,682.975,844 9 
7,872,601 86 .. 


20,702 83 .. 512,514 72 
207,349,536 17 158,799,807 54 .. 
94,251 43 ve Se 

mercial bills, k 


BE Sescisoveccnntes 427,137,053 0 


! 
{ 
jeposits of 

posits 
erent 235000 0 
i 
| 


in band and in branch 


panks «..---++**° coal 
1 bills 0 ue.. 
mercial bills overdu 
i Commercial ills discounted 
\| in Paris not yet due 
| Treasuty pills ...eeeeeeers 
535,115,515 0 


Do in branch banks 
Do in public securities .. 
Do by branch banks .... 
advance to the State (Con- 
ventions, June 9, 1857, 
| and March 29, 1878).... 
Government stock reserve 
| Do disposable 
1 


rs 


ow 


164,868,154 
291,< 82,207 


177,914,196 4 
289,532,936 0 





180,000,000 0 
12,980,750 14 
99,605,505 38 


100,000,000 0 .. 


180,000,900 0 
12,980,750 14 


180,000,000 0 
980,750 14 .. 12,980,750 14 
99,605,505 38 .. 99,604,013 79 


, 


| Rentes Immobilisées (Law 
of June 9, 1857) ....-..- 
| Hotel and furniture ol the 
bank and landed pro- 


| 100,000,000 0 
| 

i perty branches .......-+ 

Expenses of management.. 


26,622,565 26 .. 26,553,670 3 .. 25,056,773 61 
5,999,366 1 .. 2,931,083 98 .. 3,937,009 19 


» of the special re- 
“a. siacatdp abeseexs ° 8,407,444 16 


65,628,345 57 


8,407,444 16 
66,034,667 5 


8,407,444 16 











Total ...sscsereeses §,195,161,660 55 ..5,073,895,214 29 ..5,217,985,798 11 
The above return, compared with that for the pre- 
| ceding week, exhibits the following changes :— 
INCREASE, 


Francs. £ 
140,329,280 5.613.071 


Cirenlation .......--eeeeeeceveees cececbbosete 0 2 5,6 
140,665,518 5.626.620 


Discounts ...--+-+e © evecccsssevccete eesese 


Francs. £ 
31,470,954 = 1,258,838 
21,788,233 871,529 


| Treasury account...... Cdbbeovee eoecesererece 
39'593,600 1,583,744 


Private deposits .....sccees é6ebenee ecosecece 
Cash ....--eceees $0005 0ddd008be ct be cs devs bbe 


BANK OF FRANCE RATES. ° 


Discount. .cccvsvescosescscccsssvccedscccccses 


| Advances on bullion ...... 


Advances on public securities 


¥ 
? 
eee eeere p. 
> 
~ 


Tee eee eee eee eee eeeee 


sales of that metal to the amount of about 16 millions 


| for export to Germany; the rest has been parted with 
for the requirements of the monthly bourse account and 





payments of bills maturing, as also for the October 
coupons. The Treasury has also drawn on its 


; 
} 
| 
i 
and other causes. The London exchange is steady at 
25f 20c, and private discount easy at 24 per cent. The 
cash to-day and last week was made up as under :— 

{ 





————October 1.——_.  - September 24. 
Francs. £ Francs. 
| Gold .. 2,471,803,782 = 98,872,151 ..2,508,537,997 = 100,341,520 


Silver., 1,116,028,324 = 44,641,133 ..1,118,887,709 = 





i, 


ww 


44,755,503 








5,587,832,106 =143,513,284 ..3,627,425,706 = 145,097,028 


The following were to-day’s closing prices and the 
| variations on the week :— 
| Oct. 1, 
Par. Ss ae 7 

100... 96 82}.. 9660 
Redeemable Threes .. 100.. 97 45x... 97 70 
Italian sesecsecsccese 100... 103 174... 103 0 
Austrian Gold 44%... 100... 10330 .. 203 25 
Turkish Fours........ 100s. 33 12%.. 32 52% 
| Egyptian Unified .... 100.. 10720 .. 107 0 
| Bank of France Shares 1,000 .. 3,780 
Banque de Paris...... 500 .. 1,104 
| Comptoir d’Escompte 500... 593 


Crédit Lyonnais...... 500 .. 1,104 
Crédit Forcier......., 500 666 
\ 


Sept. 24. 


Three per Cents....0.. 


b+ 


+4 


-- 3,780 
«» 1,106 
ee 995 
- 1,127 
-- 671 
o- 780 
«» 5,910 
- 1,805 
«» 900 
«» 145150 — 
e- 914 0 
«+ 1,405 59 
«- 1141 0 
ee 83 0 
so LIS 0 





“ 
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Paris Gas Shares .... 250... 781 
Suez Canal cososccscse 500... 3,918 
Northern Railway.... 500 .. 1.795 
Western Railway .... 500... 895 
Orleans Railway...... 500 .. 1,472 
Eastern Railway...... 500... 913 
Lyons Railway eseesse 500 .. 1,390 
Routhern Railway .... 500 .. 1,136 

_. of Austria Rail 500 .. 83 

#0 Tintos Ord. ...... 250... 1,184 


| The fol] 
Variations 
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Prised in the table above :—Brazilian Fours 79f 45¢, 
7, CC; Spanish Exterior g2f 124¢, + 35c; Portuguese 
3il 67$c, + 65c; Russian Old Threes 86f, + 
7 20c; Chinese Fours rorf60c, + roc; Ottoman Bank 
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yaa 


\F 


2i; Meridional of Italy Rails 697f; North 
oe _ Shares 2161, + 3f; Bonds 303f 75C) — 25C; 
ae Shares 348f, + 3f; Bonds 385f, — 3f; 
4atSis hares 103! 50c, omnes 50c ; Cape Copper 67£ 75¢, 


| -: ! e Beers 493f, — 4f 50c; Chartered Company 
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pain 
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-+ 100,000,000 0 


49,730,050 79 | 


| The feature of the above return is the diminution of | 
36,734,21 2f (£ 1,469,368) in the gold reserve, partly from | 


current 
account, and the circulation has increased from those | 

















Ferreira 492f, — 3f; Geldenhuis 151f, + 2f; Geldenhuis 


Pen o £ | Es 
Deep -40I, - 7 : 


Buffelsdoorn 18f, =< 


Transvaal Land roof soc, + tf 25c; 
Randfon 


25c; tein Estates 66f 75c¢ 


r+ 


m 75° 
— 1£25c; Robinson Mines 245f soc,— 5f soc; Oceana 


poort 67f, 


caster ~ 


wing were to-day’s closing prices, with tne | 
on the week, in stocks and shares not com- | 


—1f; Consolidated Goldfields 146f, — 4f;| formed of the 





LT 


; 
Or ~erw » £ 


391 75c, — 2f 26c; Simmer and Jack 34f 250, 75¢ 
East Rand Proprietary 177f 50c, + 50 - Durban-Roode- 
=— 50c; Rand Mines 231f 50c, — 6f; Lan- 

cer, 551, — 5o0c; Village Main Reef 188f,— if s0c; 
May Consolidated rorf 50c, + 75c; Robinson Bank 


. Fe 
351, — rf. 

i n tet Vas forme¢ S| 1 The 
prising number of well-known names 9 ch 
\ thos ( M.M. Lérov-Beaulieu. or tn f to- 

Francats ; Charles Roux, of Marseilles, nufac- 

>; Delaunay-Bellevill . f boiler v= 

I at cotton spinner of Rouen, & © S 
Croistéres ¢ Reconnaissan re noitreing 
( sers ft explore method ly ts 

i - : 

with the view of extending French trad and 
industry, by studying on the spot th tastes 
and requirements of the different untries. 
The scheme is now so far advanced that a large 
Steamer, the Ile de France, has been lartered 
first expedition, which is to leave Marseilles on 

) Sth on a voyage of a month, during w h it 
will visit Greece, and the Levant, calling at Con- 
stantinople Broussa, Smviza, Salor : \ ns, 


1 ‘ c "a1 7 
it branches of trade, and will serve as an hotel 


and other ports. It will carry a number of ex; 
diffe ret 


ior the ' 
i 


be assisted in each town by the local merchants, the | 


agents of French banks and French Chambers of Com- 


merce, whi 


, who will guide them in visiting the docks and 


th ‘ y -L- 9 : Ata ts + ; | 

there are markets among the native populations, and 
. . ] . ° . } + 5 . 

( systems of trade in general. By that means it | 


is anticipated that French merchants, manufacturers, 


and producers will be the better prepared to contend | 
with the overwhelming competition o ieir English, 
G an, Austrian, Russian, and Italian rivals, and at 
he same time contribute to the extension of Frencl 


influence abroad. 


by others should the expected results be real i rhe 
committee have their central offices in Paris. 
in important announcement is made by the French 


postal department relative to the mail service to ¢ 


from October rst letters will be sent daily, vid M: Ww, 


a 1 


the Trans-Siberian Railway to all the North cf 
China down to Shanghai, and to the Corea and | 
South of China, 


1 
« ' » 
atso to tne 


g > 
Cant when desired. From Vliadivi , 
\rthur, the mails will be forwarded b 
the East China Railway Company, and the time occu- 
pied in the transmission is estimated at twenty d 
from Paris, which, compared with the S 
e a saving of ten totwelve days toSh 
) Japan, and about three weeks f 
The service comprises a mail in th 
to Paris. Letters will leave Pari 
jection 
The French wheat crop proves 
than was expected. In the estin 


=: ; ; 
reports from the departments 


passengers during their stay. The tourists will 


to obtain information on the nature, consump- | 


tion, and prices of the various merchandise for which | 


1 
This first expedition will be followed | 


including Hong-Kong and 
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. journal of the wine trade, the Moniteur Vinicole, had 


published an estimate in July based on official reports 
of appearances, giving a total production for, France of 
41,290,709 hectolitres (liquid) of 22 gallons, or an in- 
crease of 1,406,926 hectolitres on 1902, but of pro- 
bably inferior quality. An improvement has no doubt 
taken place from the fine weather of the month of 
September. Wine-growers are, however, indignant at 
what they believe to be the too optimistic estimate of 
the Moniteur, and protest in their local journal against 
it. They had counted on a small vintage to raise their 
prices, and refuse to admit the possibility of an in- 
crease. 








THE UNITED STATES. 


(FROM OUR OWN CORRESPONDENT.) 
New York, September 22. 

The general financial situation is no better and no 
worse. The Bank statement last Saturday, through 
some singular fatality, made a favourable showing 
respecting loans, which decreased for, the first time in 
five weeks, and for the third time in some months. 
The loss in cash, however, amounted to $5,000,000. 
This was explained as the beginning of the westward 
movement, which is customary at this season of the 
year. Foreign exchange was about a point up on the 
week, but call loan rates, which began the week at 
about 3 per cent., ranged at 2 and at 24 per cent., 
while mercantile accommodation and time loans were 
both quoted at 6 per cent. The increase in foreign ex- 
change rates may or may not reflect the late unfavour- 
able exhibit respecting foreign trade, but the latter 
was undoubtedly at the bottom of it. The August re- 
port of the Treasury Department, with respect to im- 
ports and exports, was distinctly disappointing, the 
total of foreign shipments exceeding the aggregate 
value of our importations for the month by only about 
$7,500,000, the former amounting to about 
$89,500,000, and the latter to $82,000,000. This 
leaves the balance of trade for the eight months ended 
with August at $202,000,000, the smallest in six years. 
This gains significance when it is found that the total 
of our exports for the last eight months, although 
amounting to $1,417,000,000, shows a falling off of 
$84,000,000, as compared with the like period in 1900. 
In the meantime the volume of our total importations 
has been steadily growing, and for the eight months 
ending August 31st, amounted to $679,000,000, or 
$65,000,000 more than in the corresponding period of 
1901, and $100,000,000 more than in 1900. 


_ These totals would have comparatively little senti- 
mental effect im any consideration of the international 
trade outlook were it not for the damage done to the 
cotton, maize, and spring wheat crops, the increased 
prices of the same, and to the discovery that thus far 
Europe has refused to take freely of cotton at present 
quotations; has arranged to get along with less 
maize for the time being, and is supplying herself with 
wheat from Australia or elsewhere. It is a very in- 
teresting and important question for the United States 
at this time to know whether Europe is to continue 
this policy, and, if so, how long she will be able to 
keep it up. Sooner or later, of course, European 
cotton mills will be obliged to take American cotton. 
Two-thirds of the domestic crop of cotton goes abroad 
each year. Delay in buying it at this time is no 
doubt caused by a belief that, with the increase in | 
receipts of new crop cotton in the near future, the | 
price will drop back to something like the normal. | 
Here in the United States about 3,000,000 out of | 
23,000,000 spindles have stopped, entailing idleness | 
upon perhaps 50,000 operatives. Here, too, we are | 
waiting for lower-priced cotton. Very little that is | 


THE ECONOMIST. war 





i 


being used now cost more than seven or eight cents | 


pound, which may explain why cotton goods have 
advanced so little in proportion to the gain in the price 
of the raw staple. 
for any length of time, that is, should receipts refuse 
to approximate to those of a year ago during October, 


Should the cotton famine continue | 






\ 


there is little doubt that there wil] be a radical | 
7 a Markir : | 
\ 


up of quotations for cotton fabrics. 
No doubt the policy adopted by 
be followed by those abroad. It js 
however, that the most favourable point of wie 
coverable does not furnish a Prospect for — dis. 
volume of cotton exports during the Riel e large 
of 1903 which had been confidently count = Months } 
inference is, therefore, that the eo oe On. The | 


~~“ 
Me€rican mills will 

a matte | 
* Matter for regres | 


( otton COT ner 1} 
: » V ic 
has marked t past yea here, CV “nh thous h ec , *. 
: | r ~ ( S “On 
cally justifiable, will be likely t COT ti Cc hav | fo 
) n nu t ) ave if rij 


some little time to come an unfayour 
the volume of our exports. 
The United States officiall 
over a series of years in teaching Europe the im. 
portance of maize, Indian corn as it is called here. : 
well as its value as a food product no less than as ¢ eB 
for animals. In this way we have buil 
ceptionally large trade abroad in our surplus yield of | 
maize. But when the price of Indian corn advances 
too far, European consumers proceed to devise syb.| 
stitutes or ways of going without. For this reason, 
is greatly to be regretted that speculative considera. | 
tions at Chicago, aided and abetted by some 
warranted and altogether remarkable crop reports} 
from Washington, afforded speculators an Opportunity 
to put up prices of maize to a point where the move. 
ment of that cereal to tidewater and abroad was! 
seriously checked. Should this check continue suf. ! 
ciently to permit Europe to make other arrangements, 
or to plan to do without, as she so often has done in! 
the past, there is menace to that proportion of what | 
would have been our export trade in this direction, | 
It is well, therefore, to point out that if one accepts | 
the earlier views regarding the yield of maize here, | 
about 2,300,000,000 bushels, the very worst that can | 
be predicted now, based upon reversal of condition | 
and damage from frost, is a crop of 1,900,000,000 | 
bushels. This is virtually an average yield, and} 
would afford a surplus for export, particularly in view | 
of the fact that a much larger quantity of maize was} 
carried over last spring than had been the case for| 
two years before. 
With regard to the spring wheat crop, concerning | 
which so much has been said as to the effects of con-| 
tinued rains, lowering of the grade, &c., the pro- 
babilities are that the talk of a reduction in outturn} 
has been exaggerated . It is undoubtedly true, how- | 
ever, that a large quantity has been registered unfit) 
for milling because it will not grade up to standard. 
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Here we have another stab at the export trade, and | 


all these agricultural considerations lead to a con- 


jecture as to the effect on the money market of the 


impending falling off of a favourable balance of trade | 


between the present time and next spring. 

It is easily a matter of technical argument that| 
were the banks not clogged with the funeral baked 
meats left over from the obsequies of the trust regume | 
it would be theoretically profitable at the present time 


for the New York banks to lend money in London. 


Call loan rates here, as explained, are nominally 2 and 
. ashe e TO 
24 per cent., but this needs to be explained as due t 


the fact that the banks have traders in Wall por 


down on the ground and are sitting on them. “ 
ness at the Stock Exchange is running at low ebd, 


and there is no likelihood, even if disposition and Op | 


portunity appeared, that anything in the nature - the 
pansion of operations there would be tolerated hi * 
big banking institutions whose stamp and dalle 
initials form so important a part of Wall Street s aati) 
traffic in the matter of a certification of checks. a. | 

The strain on the banks at present, such as a of 
in two directions ; first, to supply the normal oa pe 
merchants and manufacturers, and, secondly, fe 
distinction may be made, the agricultural regions. 
are having their hands full, and Wall! 5 ; 
tinue content merely to keep its machinery 
for the time being. This is more or less 
moment in view of the altogether surpr's! 
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the 21st instant, got down under 17. To 


hich, on 
Oe what this means, it only needs to be stated 
= $g<.000,000 at the moment would buy the entire 
that $95,9" 


- ue of United States Steel Common; that at the 
ney + price of that security its dividend amounts to 
aes ee on the investment, and that if the dividend | 
ao cut to 2 per cent. per annum, it would, at 17, pay 
the investor nearly 12 per cent. per annum. There ap- 
pears to be no doubt that the boom in steel, as well 
as in iron, which marked the years from 1899 to 1903, 
‘; about over. But this in no wise means that mills 
ort to shut down, or that furnaces are to blow out, 
beyond the few which are busy only in extreme boom 
periods. The amount of manufacturing and building 
und trading which is going on here, and which will 
continue to go on, is still enormous. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, October 1. 
Tue return of the Imperial Bank shows the conse- 
quences of the firm belief, shared by everyone on the 
Continent, that the Bank of England would have been 
obliged to raise last Thursday the official rate of dis- 


} 
count to 5 per cent., and that our Bank would follow | . 4 
; itself in 


suit. That is the reason the return under view shows 
an increase of £ 2,508,000 in ‘‘ discounts,’’ while last 
year the Bank was asked to add to its portfolio cnly 
£850,000. But as there was no actual besinene | 
demand for this money, it was mostly credited to | 
“current account,’’ which increased by £2,220,v00 | 
to £31,400,000. At the same time, the Bank 
managed to catch hold of the London gold -efflux, 
£850,000, bringing the item ‘‘ coin and bullion ’’ up 
to £48,600,000, and as ‘‘ advances ’’ were diminish- 
ing, and notes in circulation increased only slightly, to 
£60,600,000 (an augmentation of £ 1,100,000), the 
total movement is reflected in a small loss of the note 
reserve of only £202,000, while last year the reserve 
shrunk £755,000. It is satisfactory to note that at | 
the present moment the reserve is at a level with 
last year. This satisfactory state of the German money 
market is due to our gold imports. 

In consequence of the easier monetary position, 
the Berlin Stock Exchange and the Frankfurt and 
Hamburg bourses experienced an excellent week. | 
The prolongation of the Rhenish-Westphalian pig- 
iron combine, the satisfactory dividends of our coal 
mines, the improvement in the political outlook in 
the Near and Far East, stimulated the market 
to such an extent, that even the most ardent 
bears were obliged to cover. The only drawback to | 
even higher quotations was found in the gloomy situa- | 
tion of the Western markets. With English Consols 





at a price unknown for 30 years, and the New 
York Exchange seeing its standard stocks 
tumbling down, and the Steel Trust shares 


sinking to the lowest depths, it is regarded here 
as prudent to check speculation as much as possible, 
notwithstanding the undoubtedly better situation of | 
the German market. Especially is the debdcle in 
the English Consols market causing great anxiety. 
+ =e me that soon after the termination | 
edlatty , — war large bull accounts were opened 
a 7” — Germany, where the record price | 
ment. the : bats Orgotten. But the retrograde move- | 
mistic vr iy Carrying-over rates, and the pessi- | 
possibility ed a by the continental Press as to the | 
ag Bilge & nee. has caused many a large bull 
tls the — osed with an enormous loss. If one 
downward one caused to German operators by 
. vement of the genuine gold shares 


¥ the ab ] . E — 
) “solute worthless wild cats of the Kaffir and 
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largely imported into Germany by unscrupulous firms, 
one 1s doubtful if the gains on the different continental 
markets are not counterbalanced through losses in 
London and New York. 

_ Another weak point is Hungary. How long ago is 
it since the London Stock Exchange used to say ‘‘ the 
Emperor of Austria has to pay what the King of Hun- 
gary owes,’’ and now the separatist tendencies of 
Hungary are showing themselves in a highly aggrava- 
ted form. Its statesmen seem to forget that there was 
a time when its railway debentures bearing the Govern- 


|ment guarantee stood 50 per cent. below par, and 
when its standard Rente, 6 per cent. Gold Hun- 
garians, was quoted at 75 per cent. What con- 
sequences would it have if the foreigners should 
remember that the rise to par and the reduction 
to 4 per cent. was due to the co-operation of 
the western part of the dual Monarchy, to 


Austria, and that a rupture would induce foreign 
capitalists to sell Hungarians, of which about five 
thousand millions of kronen are located outside of the 
country. Anyhow, it can be taken for certain that the 
state of affairs in Hungary prevents our haute finance 
from engaging in any new enterprises there, while 
Austria is not shunned in this manner. 

Our leading bank, the Deutsche Bank, is interesting 
the Galician petroleum industry. Some 
time ago the bank assisted in the reorganisation 
of the Roumanian Oil Trust—an Anglo-Viennese 
enterprise— and now the Deutsche Bank has bought 
two million kronen new Shodnica shares, a com- 
pany created 1896, which declared in 1goo and 
1901, on a capital of eight million kronen, a divi- 
dend of 22 and 15 per cent. Last year Schodnica had a 
loss of 845,468 kronen paid out of its reserves. It is 
hoped that certain technical alterations planned by the 
Deutsche Bank will enable the company to regain its 
former prosperity, but beyond these merely financial 
operations it is also hoped that the output of the 
Galician and Roumanian oilfields will make Germany 
independent of the American monopoly. 

A semi-official return with regard to German insur- 
ance business has appeared. At the end of 1g02 45 
companies were in full working order, 26 as joint-stock 
companies, and 1g based on the mutual system. 
154,386 policies, insuring £ 30,400,000, were taken 


| out in 1902, a record total, and an increase of £600,000 


against 1900. Deducting all expenses, there remained 
a surplus of £,3,500,000, out of which 86 per cent. was 
allocated as ‘‘ bonuses,’’ while the shareholders only 
received 4.4 per cent. The property, capital, reserves, 
and premium funds amounted on January rst to the 
grand total of £155,000,000, of which 78 per cent. 
were invested in mortgages, 6 per cent. in loans on 
policies, and only 2.9 per cent. in stocks and shares. 








NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 


shares, &c., have been as follow :— 
Capital Applications. 











Amount First 
Nominal Offered to Payment Further 
Capital, the Public. Thereon. Liability. 
& £ £ & 
Amount previously recorded ... ee 92,275,708 «+ ee ee on 
Issues of the week— 
Stuttaford and Co., £1. at £1% .. 60,000 112,500 112,500 
oe ae 10,000 5,000 5,000 
Sweetmeat Automatie Delivery, 
£1, at £14 : Vaukédbseianikeas 52,200 78,300 26,100 52,200 
British Dredging Co., Pref. .... 45,000 45,000 2,250 42,750 
a 245,800 145,850 99,950 
Total offered for subscription to date Total offered for subscription for the 
in— whole year— assai1cer 
saesbutacvscoucusein £92,521,508 | 1902. ..c--cececceereeece 811, 
1902 bageseapueksseonenes 130,058,929 | I90].......eeeeeeeeeeees 159,358,498 
DE wiaceveweesstecavens 142,524,335 | 190)....-+---+ eeeereeee 165,499,224 
ear 133,527.264 | 1899....cccccccccecccces 133,169,724 
TEU Gbevncvecsesdeesesss 110,861,051 WB cc cccdeccessescesda 150,173,365 


Neen Ean 


NEW CAPITAL ISSUES. 
British Dredging Company, Limited.—(uite a sensa- 


tion of novelty is experienced on finding an oe new 
undertaking appealing for capital by advertisement, and even 





| this company diffidently asserts that the “ notice is not to be 
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meneaiees that last year £150,000 was told off for renewal of | 
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regarded as an invitation to the public to subscribe for 
shares.” If it were so regarded it could hardly be described 
as very attractive. The object of the company is to acquire 
the rights in a new system of dredging “ made in Germany,” 
and which is said to have performed wonderful feats in the 
Kiel Canal and round the coasts of the Fatherland. Patents 
are notoriously about the most risky speculation in which to 
invest money, not even excepting gold mines. This company 
acquires nothing except the patent, and we see nothing in the 
prospectus to lead to the supposition that it is less risky than 
patents in general. 


Hodgson’s Kingston Brewery Company, Limited. 
—This old-established brewery company offers for subscrip- 
tion an issue of £350,000 4 per cent. permanent debenture 
stock at par. The issue is made for the purpose of redeem- 
ing the {149,900 5 percent. first mortgage debentures, and 
the £50,000 4 per “cont. second mortgage debentures, to pro- 

vide for the purch: use-money of Fricker’s Eagle Brewery, and 
to leave £40,000 for the purpose of further developing the 
business. The prospectus gives figures showing that the 
business has been steadily progressive, as the company 
has paid dividends ranging from 6} to 9}, the latter having 
been the rate for the last four years, the stock constitutes 
a very good security of its kind. 
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MEETINGS, &c. 


SIR W, G. ARMSTRONG, WHITWORTH, AND CO., LIMITED. 


The eighth annual general meeting of the shareholders in Sir 
W. G. Armstr ng, Whitworth, and Co., Limited, was held, on 
the 28th ‘ult., at the Mechanics’ Institute, Elswick, Newcastle- 
upon-Tyne, Sir Andrew Noble, Bart., K.C.B., F.R.S. (the chair- 
man), presiding. 

The secretary (Mr A. H. J. Cochrane) having read the notice 
convening the meeting, 

The Chairman said that he thought he might « 
the shareholders upon the results of 
these results were so satisfactory was, he thought, due 
very wise provision that the directors had seen fit to make in 
years past. There were only one or two points with regard to 
the balan ice-sheet upon which he need make any observation. 
The first that he w: uld draw attention to was on the credit side. 
They would notice the very large sum which had 
to depreciation. They were aware ‘that of late years the com- 
pany had spent a very large sum of money in making, at their 
Openshaw Works, what he thought he might call the most im- 
proved armour- plate manufactory existing. That had been a 
very heavy expe Armour-plate making being a very special 
work, however, the di irecto TS had thi —_ fit to write—especially 
this year—considerable depreciation off the armour-plate 
machinery. They had also thought it wise to add £50,000 to 
reserve, which now stood at £550,000. The pr vision fo 
penditure on experimental account was slightly reduced; but 
they had found it necessary to make during the past year, and 
would have to make for some time to come, a very considerable 
number of experiments; and perhaps there was no manufac- 
es business which required so muck experiment as that 

ith which their property had to deal. The shareholders would 


yngratulate 


plant and 
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last year’s operations. That | 
to the 


been devoted | 


improvements. In the present year’s account only | 


SL 


































































ees 


SS 
_LOvtober ‘ ar | 


£25,000 had been actually spent, but 








y i 
had been really expended, alth the ties t 
come into last year’s account. Bef ri on Daa MENS did noe || 
the Chairman said he could not hee Sorte 00 Other remarie || 
they had sustained by death. Th oy wens en ie 
was only two years since they had to denlors meet that 


great chief, Lord Armstrong. In th © Drecent nn 18S OF their 
to mention Mr George Rendel’s deat} ~ ovat Be had 


addressing would remember how lo: aaa { those he was 
worked with them. He was a pu: il nf the nla et Rel 
became a public company. He ene Stine Pope before j 
Works in 1859, and, in conjunction w th hin jes. eo rdnan 
mained as manager until the yea ain ee ee atGrew) re 
of the Admiralty. Two or three years aft i as 1 we @ Lord 


he again joined them as Italian dir 
with Count Albini, managed their Po; 
his death. Another great loss the board he 


of Mr Charles Mitchell. The worthy con of... 
. * @ WOIMDYV siz r 
was a most energetic and har 1-w rking directo: ire, he 


Was a great loss to the whole mmunit 
to them not less. The third death to wl 
was that of Mr Hamilton Rendel, wh 

William Armstrong and Co. in the very 
wards he was manager of the e 


Mr Westmacott, and then, on Mr West: 

manager. It was a very affecting coincide: 

Rendel and his brother died within a very s} re 
another. He would now turn to experiments. In the. 

they had made very many, and their Oper a 1 W ri 

very successful in their trials of arm ur-plate s. The 
during the past year made a number of under-water 
torpedo-tubes, and experiments had been Carried out v 





in Austria, Holland, and Sweden. Fu , a at n 
experiments had been made both with | propellants for 
explosives for throwing projectiles—and with higher « 


iia 
for shells. As to the amount of mountings and guns suppl 
they would judge of that when he told them that during th 
past year gun trials had been made for the following shins - 
The Russell, Montagu, Lancaster, Duncan, Donegal, ( a] 
Berwick, and Leviathan. Elswick shipyard had not been id) 
Their productions during the year included two coal haulal 
for the Admiralty, as well as the repair of the cable-re 


ship Restorer; also the Chilian battleship | titucion, and 
vessels which some of them had seen launched during the pa: 
week—the British cruiser Hampshire, and the Turkish cruise 
Abdul Hamid, and the State barge Seughudl The Vi 
shipyard, under the able management of Mr Sv 
thought, during the last year launched eight mercha 
and, in mentioning that, he did not know that he ha 
recognised as fully as he should have d the great de 
gratitude they owed to their staff. That a great part of then 
success was due to their staff almost went without saying. H 





need only mention the names of Mr Saxton Noble, Captain Llo 
Mr Boyle, Mr Spencer, Mr Hadcock, Mr Majoribanks; at Oj 
shaw, Mr Matthews and Mr Gledhill; in the engine works, Mr 
Homphray and Mr Arkwright; in the Elswick shipyard, Mr 
J. R. Perrett, Mr E. T. D’Eyncourt, and Mr Carter. In th 
drawing office, which they might consider the brains of the | 


establishment, he would mention the chief, Mr 
Brankston, and Mr Henderson; in the engi! 
He told them last year that Mr Orde at Wa 











some important experiments wW ith fur = The l 
had been completed, and they had had s i 
officials down to see them. He thought he ! 
Mr Orde had succeeded in obtaining better resuits 
| oil fuel—less smoke—generally there was 
| experimentor who had gone before him. He had ment ihe 
| heads of departments: he felt also boun ] t say that they oo i] 


a great deal both to their foremen and 





| of these classes had given every assist ght s 
during the past year the directors had m pr 
in their prac tice in many directions. In | nclus n, the 
man moved :—‘ That the report of the directors ane te 


ment of accounts for the year ending June 30th last be ane © | 

hereby received and adopted.” ial es tt 
Mr W. D. Cruddas (vice-chairman) seco! ine ! — 

was unanimously agreed to. . 
The Chairman next moved :—“ That ac 

on the ordinary shares (free of income-té tf 

| share has been already paid as interim 4 ei > a 5 || 

per cent. on the preference shares (less il ee a oak 

£2 per cent. has been already paid as u end . 

on October 1st.” re 
Mr W. D. Cruddas seconded the motion, which W 

| agreed to. 

“Mr C. R. Bell moved:—‘*That the fol 
namely, Mr H. N. Gladstone, Mr S. W. A. eal 
Mr H. F. Swan, C.B., and Mr J. Vavasseur, .» ae ead 

Alderman Sanderson seconded the motion, = 
| Mr C.D. Hill moved :—‘ That Messrs 4 
and Co. be re-elected auditors of the comp 
| year at the same remuneration as before < acreed 
Mr Farquhar Deuchar seconded the motion, W? 
to. a eA dire rs 
Mr Hill moved a vote of thanks to the chairman S| oss 
for the admirable way in which they had concucte® tt" 
of the company. . sordialls 
Mr. F. Deuchar seconded the motion, whit 
carried. : aise 
The Chairman having briefly acknowledge¢ ™ 
The proceedings then terminated. ‘| 
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Oetober 3, byt3. | 
DICK, KERR, AND CO., LIMITED. | 


and CO., Limited, was held on the a2gth ultimo at the | 
Cann n street Hotel, London, Mr Cland T. Cayley (the chair- | 

- ws : . 9s, . ~ i 
man pre =A 


The secretary (Mr G. W. Carr) having read the notice conven- | 


The annual general meeting of the shareholders in Dick, Kerr. 





ing the meeung, 7 a . : 

The Chairman said: It will only be necessary to refer to the | 
balance-sheet, and the various points T sh yuld like to draw your 
astention to are as follows :—The liabilities « f the company have 
> increased, owing to the absorption of the English Electri: 
veontectaring Company's works at Preston. In the autumn of 
last year you received the various circulars sent you by the com- 
es . ee this amalgamation; since then the works have been 





oie wer as a going concern, and as from March 31st last have 
heen entirely under the management of this company. I would 
bikes iraw your attention to the fact that since the last balance- 
choet we have increased the reserve fund by £70,000—that is, 


sag 8s 7d-——as required by clause 31 of the trust deed secur- 
~ » the debentures, and a further sum of £23,264 11s 5d, making 
a total of £40,000. In addition to that, we have carried forward 
out the profits of the English Electric Manufacturing Com- 
pany, Limited, a further sum « £ £30,000 direct to reserve. This, 
thereft re, with the special reserve fund of £32,611 3s tod, as 
shown in the balance-sheet, added to the previous amounts, 
makes the total reserves £161,559 118 2d, and if you add to this 
the carry forward from this year of £35,544 18s 7d, we have 
a total of £197,104 gs gd. I think you will agree with us that 
we are pursuing a conservative policy in building up these large 
reserves. I will now call your attention to the assets side of 
the balance-sheet. On the assets side you will observe that the 
capital expenditure has increased, which is caused by the pur- 
chase of the works at Preston. Incidentally I should like to 
draw your attention-to a paragraph in the auditors’ report, which 
states that the plant and machinery have been amply depre- 
ciat Contracts due for work, stock of materials, &c., are in 
excess of last year, but I may say that up to June 3oth we held 
certificates from the various corporations and companies 
ing to considerably over £300,000. These certificates 


~ 


are as good as cash, and since then most of this money has been 








recei Bills receivable, as you can see, are so small that 
they require no comment from me. Cash balances need no 
remarks, and sundry investments are fully worth the amount 


shown. As already mentioned, since the last meeting, tne works 
of the English Electric Manufacturing Company, at Preston, 
have been absorbed by this company, and are now fully occu- 
pied in manufacturing machinery for our various contracts. I 
think it will be interesting to the shareholders to know that these 
works are capable of turning out the largest direct-current and 
three-phase generators yet designed, together with all sizes of 
traction and stationary motors, controllers, &c. It has been 
found necessary to make a large addition to the present buildings 
t pe with our contracts, and we expect that the new buildings 
will be ready for occupation in about a month from now, when 
they will be of great advantage to us in dealing with orders on 
hand, and ought to result in a considerable saving to the com- 
pany. In a trading company of this description, the directors 
do not consider it wise to go too much into detail, but in these 
days of keen competition, and seeing that this is our first general 
public meeting, I think it may be stated that since the brief 
period we have entered the electric traction field, we have com- 


; 


picted and have in course of construction, permanent way, over- 
head lines and cables, rolling stock and electrical equipment, 

nerating plant, including steam engines, boilers, and gene- 
rators, and general engineering, amounting in round figures to 
about 734 millions sterling. I should like to say that, except 
lor a short time previous to our entering into the electric traction 
held, all the electrical machinery, steam engines, generating 
plant, and rolling stock that we have required for our various 
contracts have been manufactured in this country and by British 
labour. 1 think it is unnecessary for me to specify any of the 
mportant works we have carried out in the past, as no doubt 
shareh« lders are more or less familiar with them, but I 
think they ought to know that, in addition to the home contracts 
‘uch we are carrying on, we are at the present time engaged in 
we construction and equipment of tramways in Mandalay, 
ingapore, Hong Kong, and Tokio, and we have also supplied 
echinery for and equipped important undertakings in South 
area and have in hand important contracts in South America, 
ustralia, and Canada. From this the shareholders will be able 
ee that the policy of the board has been not to depend merely 
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‘pon the home market, but to develop steadily the field of 
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tations of the company throughout the Empire and abroad. 
ae business includes large contracts for machinery, per- 
.aent way, rolling stock, and equipment for London and 
<t. a men and towns in the provinces. Our works at Kil- 
ont no ee ay employed in their own special manufactures, 
Thee on ee likely to be for some time to come. 
re principally engaged in the manufacture of narrow- 
ing stock, points, and crossings for portable railways, 
— » and special work for tramways. Regarding this 
hat hone = ae only say, in the words of the report, 
100d results pe In pose ee year show every indication 
oe alance-sheet and re ot be : ee ——— d — 
Mat the dividends and te and are hereby adopted, an 

shares therein aie _ onus on the preference and ordinary 
sanctioned.” ‘erred to and recommended be and are hereby 

Mr R > . . 
mo sah me seconded the motion, which was unani- 
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_ A vote of thanks to the chairman ar 
th dings : 
ILFORD, LIMITED. 
xtraor ary general meeting of the share} 
l ' vas held on the 2oth ultimo at \ hest 
London, t nsider the report of the mittee whi 
hii’ 
Tt ser t 
vening tl : rt 
The Cha in pointed out that the meeti 
acjourned for the purpose of enabling the som 
pointed to investigate the affairs of the pany, al 
t ler the proposal which had been made for 
ti company’s business by the Eastman K 
snry T. Brice (chairman of 
rs if they would prefer the 
mmittee to be dealt with en ; 
A f resulted in the 
upo! 
Mr Brice then dealt with tl 
they detailed the steps they had taken tt 
was entrusted to them, and expres 
fier recently submitted to the 
quate, and that no offer shot 
ur board that did not embrace an alt 
n a fair basis) instead of shares. L 
they had considered the causes t i 


tween the members of the board, and that th 
j 


‘“*tended to refute the unjust and unworth * 
against individuals, and so widely | 

They fmrther expressed the opinion t 

recent negotiations, ‘‘ one section of the boar: 





posals with undue haste, and v 
many interests involved, while the 
objections and declined serious discussion, the ri 
no real effort seems to have been made to brin 
able arrangement in the interests of our 


that our board, as a whole, exhibits a want of 
acumen, and a lack of those essential qualificati 


for the maintenance of the cordial and harmo: $1 
should obtain on every board and for the successful 
so large a commercial undertaking.” The re 
recommendations which were sought to be 

form of resolutions brought forward. Mz: 


have existed ] 
trade to say they dealt with an 
ence to the Kodak competition, he . 
competition? He could hardly believe it when he 
a rival company had increased its plate turnover 
by 40 per cent. 
A Shareholder: Beeause they captured our busin 
Mr Brice: They captured the gentleman we got 
The Shareholder: We drove him away 
Mr Brice remarked that the reason why the ot! 
been taking their business was to be found in the 
discounts given, and also in the matter of advert 
never seen more than one sort of advertisement in 
with Ilford, Limited. Amother reason was that they 
rewards for inventive genius, such as was done in 
ought to be considered by the new board. Eastman’ 
the wants of the public. It was a question of mo 
trading understudies, so that no man shoul 
proper conduct of the business. He was confident th 
ciple had not been adopted, and they had now 
vigour for the maintenance and expansion of their bu \ 
concluded by moving the first recommendation 
mittee, namely: “ That the business of Ilford, Limite e l- 
tinued under strong and more energetic management.” | 
| 
1 
ii 
'} 


ractically with no other obj 


if the amalgamation had taken place the Ilford C 
tl } 
( 





Mr A. W. Dixon seconded the motion. 

The Chairman stated that, under the advice « 
solicitor (Mr F. Crisp), the directors would h 
put to the meeting as a general proposition, and as a guidance tq 
them. 

Mr Hindley said he had attended each previ 
that, under a sense of great responsibility, he had } 
the same reason he was now going to expre 
an original shareholder, and his transact! 
ran into nearly six figures ; so that he wasin ap 
opinion as to the way in whicl 
The thanks of the shareholders were due to the 





1 the ousines 





excellent way in which they had gone 

the facts before the shareholders. Personally, 5 
much stress had been laid on the matter of extra d 
general impression had got abroad that the Tif 
since Mr Harman left, had not dealt as straightf rr 
customers as formerly. He would give one fact t 


° } for ¥ c indires 
For some time he had bought Ilford goods indire 
he could buy at better advantage, in spite of the fac 
had the assurance from the managem hat I 





terms than they gave him. He re 1 the t 

; f+ a ——— at A stant: te 
Harman returned to the board of the company, and said that! 
that gentleman could have been persuaded into even c nsiderin 


the Kodak offer was one of the mysteries which he sh vale neve 
He was against this American offer altogether: 
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(Cries of “ No, no!”) What he (Mr Hindley) said to the manage- 
ment of Ilford, Limited, was “‘ Buck up.” They must remember 
the old saying, “ Thrice is he armed who hath his quarrel just ; 
but four times he who gets his fist in ‘fust.’” (Laughter.) Let 
them remember that they represented the British Lion. 

Mr Helby said that it was very gratifying to find that they had 
the unanimous recommendation of the committee that they 
should not allow the Union Jack to be hauled down. He, how- 
ever, thought it strange that the committee should have approved 
what the chairman and the deputy-chairman, Mr Cox, did in 
opposing the offer of the Eastman Kodak Company, and yet that 
they should have called upon those gentlemen to resign their 
positions. In consequence of what had recently occurred the 
market value of the company’s shares had fallen about 40 per 
cent., and he only hoped that steps would now be taken to en- 
sure unanimity on the board and good and more business-like 
management. He should like to see the hatchet buried, and 
contended that the meeting had no power to act on any resolu- 
tion, but had simply to receive the report, and leave it to the 
board to carry out. 

The resolution was then submitted to the meeting, and carried 
with practical unanimity. 

Mr Brice next moved: “That Major-General Blake be re- 
quested to retire from the positioN of chairman and occupy an 
ordinary seat upon the board.” The contention of the committee 
was that the chairmanship of the company should be occupied 
by a gentleman having a thorough practical knowledge of com- 
mercial affairs. Mr Brice complained of the chairman’s action 
in declining to attend personally before the committee, and 
merely offering to answer any questions put in writing, although 
he had voted for the committee’s appointment. It was true that 
the committee were recommending the retirement of the two 
directors who had opposed the offer of the Kodak Company ; but 
that was because they found that certain members of the board 
had no practical knowledge of dealing with such an offer. The 
Kodak offer might have been a good one ; but would those gentle- 
men have given it any better consideration? The chairman was 
asked to interview the board of the Eastman Company, but de- 
clined. Was that the way to treat an offer? The chairman and 
Mr Cox had expressed fll confidence in Mr Knobel’s manage- 
ment; but said that what was wanted was more go put into the 
administration. But, he (Mr Brice) asked, who were the men to 
carry out improvements in administration? In conclusion, he 
contended that it was absolutely necessary that radical changes 
in the board should be made. 

Mr Haslam seconded the motion. 

Mr Crook asked the chairman if he accepted the committee’s 
recommendation. 

The chairman replied that he did not. 

Mr Lea Smith asked the chairman what fees he had been 
receiving, and the amount of his stake in the company. 

The Chairman said that he had received £700 a year for his 
services. As regarded his holding, he held shares value £1,200, 
and his friends and family held a great deal more. 

Mr Dingwall said he considered the committee had been un- 
necessarily severe upon Major-General Blake, even from their 
own statement. They had said that no offer should have been 
entertained that did not embrace an alternative of a cash pay- 
ment, and he was not aware that there had been any such alter- 
native. So far as he was concerned, he thought it was open to 
question whether any offer by the Eastman Kodak Company, 
except for cash down, would be worth accepting. 

_ Colonel Burton Brown said that the committee’s recommenda- 
tion was to be summed up by the fact that they were so much 
affronted by Major-General Blake not having attended their meet- 
ings that they determined to remove him from his position on 
the board. He never saw a more complicated or contradictory 
report from a committee. It appeared to give a backhander to 
everybody. A large number of shareholders had informed him 
that they bought their shares simply because they believed in 
General Blake. : 

Mr Harris remarked that he questioned whether the committee 
had not exceeded the powers which were vested in them at the 
last meeting. 

The chairman then submitted the resolution, which was 
carried. 

Mr Brice next moved: “That Mr C. J. Cox be requested to 
resign.”’ He explained that the committee considered that the 
company should have younger and more energetic men to look 
after its interests. 

Mr Haslam seconded the motion. 

The Chairman observed that, as regarded himself, he had 
naturally, kept silent ; but he could not do so in regard to their 
esteemed colleague, Mr Cox, who was esteemed by all of them 
until these unhappy differences occurred on the board. He 
envied Mr Brice his youth, but age had something to do with 
great commercial experience. He made a strong appeal to the 
meeting not to adopt the ungracious step of removing Mr Cox 
— office, pee out the excellent work he was doing 
or the company and the great value of hi i i 
capacity, a ability. = ey nD 

The resolution, on being submitted to the meeting, was de- 
clared carried unanimously. 

Mr Brice next moved a resolution calling upon Major-General 
J. Waterhouse to resign his seat at the board, and quoted from 
a letter written by that gentleman in which he stated that he had 
no practical knowledge of English trade and finance. 

eee seconded the motion. 

;1€ chairman reminded the shareholders that he had fully ex- 
plained at a former meeting the reasons which induced the aoa i 
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to recommend the election of Genera] 
director. 

Lord Crawford stated that when h 
recommended the election of Geneut Wate board he strong] 
his great knowledge of the scientific part of se be account of 
did not think it was desirable to have as members ine He 
such a company as theirs gentlemen who were tah © board of 
to “ across-the-counter business.” In regard to finar ae 
the scientific man would, of course, be guided by ees — 
the financial part of the business, and from the en experts in 
had been read from General Waterhouse’s letter he fae — 
that gentleman was guided by the opinions of Mr Kae .s 
Harman, and Mr Hughes. As regarded the offer of the F . - 
Kodak Company, if he (Lord Crawford) had had canara 
with the matter he would not have brought the proy re co 
the shareholders unless he had felt that it was an ee ay 

The resolution was then submitted to the meeting and cde 

Mr Brice next moved: “‘ That Mr Thomas Hughes shape or 
upon to resign his seat on the board, as the dual position 7 
works manager and director held by one person was not. n 
sidered desirable or advantageous to the company.” Mr , 
said that the chief reason of the committee in making ge 
commendation was that they considered that Mr Hughes : 
advocating the Kodak scheme, was practically “ giving atet 
the Ilford company. The committee thought, however, that Mr 
Hughes was well qualified to fill the position of works man er 

A shareholder seconded the motion. — 

Mr Hughes defended the action he had taken in connection 
with the proposal made by the Eastman Kodak Company, and 
stated that in the course which he adopted he had the interests 
of the Ilford shareholders at heart. He pointed out that he had 
not received any remuneration for acting as a director, and urged 
that if, as had been stated, he had tried to “give away” the 
company, he would also have been giving away {10,000 of his 
own money which he had invested in the company. His own 
desire was for the success of the company. 

The resolution was carried. 

A resolution having been passed in favour of retaining the 
services Of Mr E. B. Knobel (the managing director) and Mr 
A. H. Harman, 

Mr Brice moved a resolution to the effect that the office of 
deputy-chairman be abolished, that the remuneration of the 
chairman be reduced to £500 per annum, and that of the other 
directors to £250 each per annum. 

A shareholder seconded the motion, which was agreed to. 

Mr Hindley suggested that the directors should formulate a 
scheme whereby the amount of their remuneration should partly 
depend upon the success of the company. 

The chairman stated that the articles of association would have 
to be altered to carry into effect the recommendations of the 
meeting, and added that Mr Hindley’s suggestion would receive 
consideration. 

Mr Brice next moved: “ That the directors be called upon to 
summon a general meeting of shareholders for the election of 
new directors to fill the vacancies occasioned by the retire- 
ments recommended.” 

Mr Haslam seconded the motion. 

The Chairman said that it was the intention of the board to 
call, at the earliest possible moment, the annual general meeting 
of the company, which would be immediately followed by an 
extraordinary general meeting for the purpose of altering the 
articles where necessary to carry out the recommendations which 
had been adopted by the meeting. 

Mr Lea-Smith asked the chairman to state definitely whether 
he would resign his present position. . 

The Chairman replied that he must absolutely decline to 
accept the invitation. He would, of course, be guided by the in- 
dication of the shareholders’ views as given at the present meet 
ing; but he was desirous of getting the view of every single 
member, and, then, if there should be a majority against him he 
would make his best bow. ; 

A shareholder remarked that a resolution had been carried 
that General Blake should retire. 

The Chairman observed that there was an old story about 
taking a horse to the water and not being able to make him drink. 

The resolution, upon being submitted to the meeting, wa* 
declared lost. 

Mr Lea-Smith said he hoped that the chairman and the other 
directors would act on the feeling which had been expressed by 
the meeting. . 

The Chairman stated that the directors intended to ascertain 
and to act upon the views of the shareholders generally on oe 
proposals which had been brought before the meeting. Mr Cox 
and he had been informed by hundreds of shareholders that 
they continued to have their confidence. The recommendations 
of the committee could not be carried out under the existing 
articles of association. The directors would therefore draft ihe 
necessary alterations, and would send them to the committee = 
the latter’s approval or amendment. They would also Gia 
certain other proposals which had been suggested. ware 
meetings would be injurious to the company’s interests, an bh 
their financial year would terminate at the end of next a 
the directors, without loss of time, would prepare 4 rep’ oo. 
the general meeting, at the close of which another meeting ¢ ae 
be held to consider the alterations in the articles of association: 

A shareholder asked if, after that day’s proceedings, 
mittee would cease to exist. i ly to 

The Solicitor replied in the affirmative, and added, in rep yo | 
a further question, that a motion for the continuance of the com 
mittee would be out of order at that meeting. ble to 

The Chairman stated that, if what he had said was agree#)™ ~ 
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ae holders, he himself would request the committee to con- 
; s. 
tinue caper that the thanks of the meeting should be 
Mr — the committee for their labours, and that each 
tendered £ the committee should be voted an honorarium of £50 
ae oe ose of defraying his out-of-pocket expenses, &c. 
“ ease seconded the motion, which was agreed to. 
A vote of thanks to the chairman for presiding terminated the 
proceedings. 


—_—_———_ 


FREDERICK HOTELS, LIMITED. 


eneral meeting of the shareholders in the 
Puen Limited, was held, on the rst inst., at the 
Hotel Russell, Russell square, London, Mr R. W. E. Middleton 
ithe chairman) presiding. 
‘The secretary (Mr L. W. Slade) having read the notice conven- 
ing the meeting, 

The Chairman said: If you turn to the report, you will see 
te paragraph 3 that Mr Frederick Gordon in December last re- 
signed the chairmanship of the company. I may say that the 
expression of regret which is made in that paragraph is not 
4 mere civility, but an expression of earnest and deep regret. 
We very reluctantly accepted his resignation, but I am glad to 
say that, although we have lost the absolute controlling influ- 
ence of Mr Gordon as chairman of the company, still we have 
secured his continued services with us, as a colleague on the 
board, and we shall, therefore, still have his advice and assist- 
ance. The next paragraph tells you that, as foreshadowed at 
the last meeting, we induced Sir Blundell Maple to join our 
board. Turning to the business portion of the report, I should 
have very much liked to give you some idea of the property you 

ssess, but I feel it would be tedious to go through the whole 
of the hotels that we have now to work. The Hotel, Majestic 
at Harrogate has this year been subject to the competition of 
another large hotel. We do not fear competition; and I venture 
to think that our magnificent hotel there, with the completion 
of the new kursaal, should hold its own as the first hotel in 
Harrogate. In regard to our Southern hotels, the Burlington 
at Dover has this hopeful feature—that whereas we have hitherto 
suffered from the Dover Harbour works, which have been going 
on for so long a time, they are now approaching completion, 
and with the new year we shall have certain lines of steamers 
calling there, which, no doubt, will bring trade and profit to 
that hotel. All the Southern hotels have the enormous advan- 
tage of being within easy reach of London, and, as you know, 
we have been issuing week-end tickets, including railway fare. 
The growing popularity of these is very satisfactory. Now I 
come to the London hotels. Last year the chairman mentioned 
that we were going to make certain structural alterations in 
the Hotel Great Central. Those alterations have been made. 
We went to an expense of nearly £3,900 for the purpose of 
developing the Wharncliffe Rooms, and we now possess, per- 
haps, the finest set of rooms in London. With regard to the 
Hotel Russell, I do not think I need say much. Its popularity 
is established, and I think you will agree with me that it is, 
at all events, one of the most attractive hotels that London 
possesses. We are fully alive to the great importance 
of maintaining these hotels at the highest possible pitch 
of comfort, so that the public may feel assured that 
when they visit them they will come to homes which are 
full of comfort and luxuries if they wish them. In rgor we 
spent £12,000 in maintaining the hotels, in 1902 £11,000, and 
last year £13,500. But we feel that it is so vital to have some- 
thing to go upon for maintaining these hotels that we are not 
satisfied, as we have hitherto been, with putting down only 
what we have expended in repairs, but we have also put down 
an additional sum, which makes up the amount of £1,450 re- 
served, so that the amount placed on one side for repairs last 
year should be a total of £15,000. Your directors propose that 
£15,000 shall in the future be the minimum sum either expended 
or placed to reserve. In conclusion, the Chairman moved the 
adoption of the report and accounts. 


Mr Frederick Gordon seconded the motion, which was unani- 
mously agreed to. 


Some formal business having been transacted, 

An extraordinary general meeting was held, at which it was 
resolved to make certain alterations, of which the shareholders 
had had notice, in the articles of association. 


A vote of thanks to the chairman for presiding terminated the 
Proceedings. 





CONSOLIDATED MAIN REEF MINES AND ESTATE, LIMITED. 


The annual general meeting of the shareholders in the Con- 
solidated Main Reef Mines and Estate, Limited, was held on 
August 26th at Johannesburg, Mr W. H. Dawe presiding. 

The secretary (Mr H. G. L. Panchaud) having read the notice 
convening the meeting, 

Baas 4 Chairman said: Gentlemen,—The reports and statements 
i. f ore you give all particulars in connection with the posi- 
June 3 oo company at the end of the financial year—viz., 
‘s ithe | last—and, indeed, enter into details so fully that there 
will . can add by way of information. At the same time, it 
features = perhaps, to call your attention to some of the 
reports ; oy most merit your consideration. A perusal of the 
6 euiied the consulting engineer and the general manager will 
“ent to show you that the greatest difficulty which had 
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to be contended against during the period under review was the 
want of native labour. At this stage it is not necessary for me 
to express any opinion in regard to this question of unskilled 
labour. The subject has received such ample consideration, 
and is still being dealt with so conscientiously by those who are 
most competent to deal with it, and who fully realise its im- 
portance, that were I to express any opinion you probably would 
consider that your time was being taken up unnecessarily. Al- 
though this difficulty had to be faced, it is satisfactory to be 
able to inform you that a considerable amount of work has been 
accomplished, both in regard to the equipment and work under- 
ground. Until October, 1902, all the available boys were en- 
gaged on construction work, but from that month onwards the 
manager has been able to undertake mining operations. The 
footage of sinking, driving, raising, &c., accomplished during 
the year amounted to 5,017 feet, thus bringing the total footage 
completed to June 30, 1903, in all sections to 36,109 feet. The 
total payable ore reserves in the mine amounted to 256,810 tons, 
with a value of 11 dwts over a stoping width of 38 inches. From 
the tabulated statement given in the manager’s report you will 
have noted that the ore reserves in all sections are given as 
375,540 tons, with an average value of 8.9 dwts, but it is ex- 
plained that this averaging of low grade and payable ore is 
simply done for purpose of comparison year by year, and, 
naturally, a certain amount of low grade ore will not be mined. 
The progress made with the erection of the increased equip- 
ment has been most marked, considering the circumstances. The 
new 120-stamp plant, with increased cyanide capacity, is of the 
latest pattern, designed to concentrate supervision, and attain 
the most economical and automatic working. The chief items 
of machinery, &c., to be completed are the extractor house, 
cyanide plant, tailings wheel, and mechanical haulage, but it is 
estimated that the whole equipment will be completed by Octo- 
ber 1st. Forecasting the future policy of your company, your 
chairman at the last annual meeting said the three sections of 
your mine should each keep 40 stamps supplied with ore, and 
that when this desired end shall have been achieved, the com- 
pany would be able to enter the profit-making stage. To show 
what progress the company has made towards the stage in- 
dicated, it is only necessary for me to quote the statement of the 
manager, which is to the effect that the eastern and western 
sections of the property are in a position to supply their quota— 
viz., 80 stamps—whilst the central section will shortly be able 
to supply the remaining 40 stamps. As to the date of starting 
milling operations, it would be unwise to predict, seeing we are 
dependent upon an adequate supply of native labour, which 
would enable the management to dispense with machine drills, 
and exercise the close and careful stoping which the property 
requires. Referring to the financial statements, the capital ex- 
penditure during the year amounted to £132,560 12s 2d, the 
heaviest item being on account of buildings, machinery, shafts, 
and development. Last year you were informed that the com- 
pany had realised a er of its holding in the Main 
Reef Deep and the Main Reef East Companies, and that a 
portion of the amount accruing therefrom had been set aside to 
redeem the balance of the debenture issue, amounting to 
£240,000. The completion of the redemption of the debentures 
was effected during the past year. It will be observed that your 
company has certain loans on call from the subsidiary com- 
panies, and further funds will be required in order to complete 
the equipment now so far advanced. The question of making 
satisfactory financial arrangements 1s receiving the attention of 
your board. Your company still holds 160,327 shares in the 
Main Reef Deep, 153,807 shares in the Main Reef East, and has 
11,946 of its own shares in reserve. An amount of £4,677 3s 3d has 
been written off on account of the gold commandeered by the late 
Government. Last year you were informed that a claim had 
been lodged against the insurance agents for this item, but the 
case was still sub judice; since then your company’s legal ad- 
visers decided that it would be useless to press this claim, asa 
similar case had been decided against another company in both 
the original and appellate Courts. Your company received the 
sum of £5,666 11s rod on account of claim licences refunded by 
the Government, interest, &c., and this brings me to a question 
which was raised at the last general meeting. It was a sugges- 
tion of the shareholders to the board that the directors should 
consider whether the company should forego its share of licence 
money due from holders of claims on its freehold from the date 
of the outbreak of the war to May 31, 1902, should the claim- 
holder have had no beneficial occupation during that period. 
This question has had the attention of your board, and it has 
been decided to follow the course which has been generally 
adopted by most of the large freehold owners, namely, to ask 
for payment of licence monies for the period in question. Any 
remarks in connection with the operations of your company could 
hardly be considered to be complete without reference to the re- 
arary’ sulting engineer, Mr T. H. Leggett, 
signation of your former consu ting eng arg : 
$18 as iong and successfully connected with it; the thanks 
wae ¥ d. and, I might add the shareholders, are due to 
of your — re ‘attention and ability he brought to bear in 
Mr Legget h solicy of development. Mr Leggett has been 
ceaiind consulting engineer, and has for many years been in- 
timately connected with your property. I am ae <a 
you that your directors have every confidence nt os ili y 0 
successfully carry on the work so well inaugurated. sat °g 
to formally move the adoption of the reports and financial state- 
3 as submitted. ‘ ; 
———, seconded the motion, which was adopted. ia 
Some formal business having been transacted, a vote of thanks 
to the chairman for presiding terminated the proceedings. 
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Public a ree os seece ’ os 108 2... te seeeeees 16,906,056 Jair 8...... 210768 Mar. 31 712.814, Oct. 2 44,533, Oct. 708 } Mi 
abilc Geposits® .... 8,215,520 Other securities .... 30,483,714 ~ < ipooee 211,456, April 17 52,902, Nov. 5 45,167 Nov. ¢ 8 | Be 
Other deposits ...... 45,498,107 Notes .............. 20,863,390 22.eeeee, 179,145, Ss ooo tee * SOT OS, t 
Seven-days and other Gold and silvercoin.. 1,956,750 — 7 psec oan 7 2 ay719, i 8 45,420, *Jan. 5 39.705, | 
UNS....sscccceee. 162,808 AUB O°T2T) 198493, June LL; 62070, Feb. 2 55418, Feb. | BED 
(i 70, 20° wn ane ee 205,167, ‘ 65,735, Mar. 2, 48,949, Mat, |) 431, | No 
oe . 70,209,910 70,209,910 26..... 152.750, July 10 56194, April] 6,365, Apeil4 aot, Ce 
: Inglading Exchequer, Savings Banks, Commissioners of National Debt, and | Sept. 2..... 206,551, 29.0 64,133. May 6 = 45,082, 3 4093, | be 
nee Dividend Accounts. | aint 160,887, Aug. 14 30,234, June 2 54,836, G00 |) 95683, | L 
; D , 16.--.c0| 196,731, 28, 26,791, July 1 6L,289.July 4 ag | Tr 
e ated October 1, 1903. J. @. NAIRNE, Chief Cashier, | niane 157,824, Sept. 11' 46,775, Aug. 6 47.856, AUB aaa! Mi 
. a 198,645, ww 56,260, Sep. l 40,929, S€P- Ba 
: THURSDAY NIGHT. Te — 
Pat The preceding accounts compared with those of the previous| nat os pe oxotm .o | Maebil 
1% week exhibit :— Total, 1903 ..| 7,624,981, 4. | 1,058,561, .. | 452108 + 0 - 
a1 inerenee, Decrease. | ——a } 7,533,405, oe 1,188,267, +» i mn 3 411142 i om 
e : ‘ £ ) 4 578, oon, | 290516) wo [+ BOM * Lom 
E Cirenlation (exclnding 7-iay and other bills) .... L0W115 ........ : meee) i+ Gee — pee. |= Tam eee 
NE ivinnpialdphiseiaddbedeiinbsheketeabe 947,334 ...... os Bear -_ loot 
Otber deposits --................., ee geaeee ccceess #2 | @one tote in| mn a et 
covernmens SOOUEEEES ccccccvescccesccces peesese 3204000 nepenes ; a tenes ae see. - acto i ry am a 
ln gene COC OT TR Hee emer e eee eeeeeeeeses * 7,829,749 eeeeee * ee hme Dec. | ; + "467.573, wr 6 369, " . + 86,290, » i 18zZ i D 
Spiiadtanechhtewkbortinionilesenctpdlicas ; vuggaters “ E . ai =e 4 = 1783% + SES 
ne ieee eae ete cee —— | oe vie ex. le oH. oe \ . 
Rhian tacteteenhchattiiedineniane neke nine set tins én pap * -eaameane ne ~~ * The “fourth” fell on Sunday. on 
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PROVINCIAL CLEARING RETURNS. 


1903. { 1902. | Ine. or Dec, 















































gaNCHESTE fe £ | £ £ af 

r | 70 
rio Sept. 19 «+ +-|171,460,200)168,461,200| +2,959,000 1:78 
oak ending Sept. 26..| 3,680,000; 3,916,300— 236,800 6-04 
Total to date «+++ '1'75,140,200' 172,378,000 +2,762,200 1-60 

| lecenament 
TT] toSept. 19... (124,443,700 119,466,500 +4,977,200 4-17 
| Week ending Sept.26..| 2,791,000) 2,937,500,— 146,300 4-98 
| otal to date ..+++-/127,234,700 122,405,800 +4,830,900 | 3:95 
| gIRMINGHAM— 

| Jan. 1 to Sept. 19 -.-.| 40,489,600 40,913,900— 454,300 1-11 


Week ending Sept.26..) 743,800, 841,200 27,400 11-58 


otal to date ...+-.| 41,203,400) 41,755,100— 551,700 1-32 

















NEWCASTLE-ON-TYNE— oe : 
Jan. 1 to Sept. 19 ....) 56,596,100, 56,115,500'+ 480,600 0:86 
Week ending Sept. 26..; 1,540,800 1,460,900— 120,100 822 


otal to date ...+..| 57,936,900| 57,576,400 + 360,500 0°63 

















BRISTOL- | | | 
Jan.1 to Sept. 19 ....| 22,860,700) 22,512,700|+ 348,000 1-5 
Week ending Sept.26..| 481,700} 530,000 48,300 9:1 
| } | 


Total to date ......! 23,542,400' 23.042,700!+ 299,700 13 


ee — 
The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 
BANK OF FRANCE, 








| 

‘Comparative Increase 

Oct. 1, a le | Co. 2, | or Decrease. 

1903. | 1 902. ? ' 
jLast Week Last Year 











dS sient beiepmeitamen a isinkdiblmeatens isaiaieliad 
ASSETS. | £ £ £ £ £ 

Coin and bullion—Gold 98,872,000 100,342,000 102,852,000 — 1,470,000 — 3,930 000 
_ Silver, 44,641,000, 44,756,000 44,467,000— 115,900 + 174,000 


Government securities, 15,704,000 15,704,000 15,704,200 ve : 

Discount and advances. .| 44,090,000) 37,995,000) 42,193,000 + 7,035,900 + 1,891,000 
LIABILITIES. 

icccnes tviineees 171,113,000 165,500,000 167,216,000 + 5,613,000 + 3.897000 

Government deposits . 6,128,000 7,387,000 6627,000— 1,259,000 — 499,000 

Private deposits ........| 15,910,000 16,782.00 18.330 00— 872.000 — 2,420,060 


NATIONAL BANK OF BELGIUM. 
Sept. 24, | Sept. 17, | Sept. 25, 
1903. 1903. | 1902. Last Week Last Year, 
AsseTs, _ # £ £ £ 
Coin and bullion........, 4,366,000 4,452,000, 4,703,000 36,000— 337,000 
Other securities ........, 21,011,000, 21,137,000 19,532,000— 126,030 + 1.479,000 











LIABILITIES, 

Notes in circulation ....' 24,571,000 24,479,000 24,185,000+  92,000+ 3360” 
Current accounts ...... 2,617,000 2.863.000 2.559.000— 245000 + 58 oF0 

BANK OF SPAIN, 

. Sept.5, | Aug. 29, | Sept. 7, 
1903. 1903. 1902. Gast Week!Last Year, 
Assets £ a =. £ £ 

BD Sdcisectececeus 14,645,000; 14,636,000, 14,246,000 + 9,000. + 399.000 
SP Waibatévenesves 20,048,000) 22,249,000. 19,418,000 — 2,201,000 + 630000 
Foreign correspond n s 1,563,000) 1,707,000 591,000— 144,000 + 972,500 


Loans and discounts..,. 36,821,000) 36,735,000 48,207,000 + 86,000 —11,386,000 


Spanish 4 % stock ...... 14,770,000; 14,770,000 14,770,000 

Treasury bills, obliga- | 

SIDS cs occcesecece 5,009 19,090 32.000—  1400— 27,000 
: LisBILITIES, | 
Circulation ............ 64,977,000, 65,117,000 65,034,000— 140000— 57,00 
Deposits and current 

Accomnts.............. 24,575.00) 24,752,000 23,301.000— _177,000.+ 1,274.00 





= ee. Se: 


Sept. 8/21, Sept. 1/14,| Sept. 8/21, 

| 1903. | 1903, 1902. 

ASSETS, £ | £ £ 
Titedivcesins eedanas 69,460,000! 71,205,000 68,195,000 — 1,745,000 + 1,265,000 
Balance abroad ........ 12,024,000 11,035,000 3,139,000 + 989,000 + 4,885,000 
Silverand subsidiarycoin 7,380,000 7,864,000 7,507,000 — 484,000 — 127,000 


Last Week Last Year, 
£ £ 














Securities & short loans 28,286,000 a EMR ay alle a 
Sec t loans and advances 11,525,000) 11,257,000) 11,748,000, + 286,000 225,000 
Urities belonging to 
UPAR osssesseseneee| §:685,000) 5.543000) 6,201,000 + 142,006 516,000 
Mince laneous « rere es 5,251,000! 4,925,00C, 5,759,000 +  326,C00— 508,000 
ts due y 
branches & treasuries! 2,216,000 329,000 + ETAD, + 2216000 


*41,825,00C 140,194,000 130,325,000 + 1,631,900 +11,500,000 


Liasinities, 
oetsn in Circulation ,,,.| 61,385,000, 61,149,000) 59,299,000 + 236,000 + 2,086,000 
Lot the bank -+».| 6,504,000) 5,504,000 5,507,000 . - 2 
current | 
pitcounts.. Sea eeae 47,184,900 47,947,000 46,493,000 — 763,000 + 691,000 
Mucéllsnesg tt “oo 17,128,300; 16,350,000, 9,864,000 + 778,0u0 + 7,264,000 
Balancesan 27°70 °° 6,356,000) 5,999,000 5,815,000+ 407,000+ 541,000 
and ate to branches 
ED cxcoeses 4,268,000) 3,295,000 3,347,000 + 973,000 + 921,000 














———-——__________'41,825,000'140,194,000'130,325,000 + 1,631,000 + 11,500,000 


——______ AUSTRO-HUNGARIAN BANK. 


Sept. 23, Sept. 15, Sept. 23,, cas 
bos to — Last Week Last Year, 
eae | 8 £ £ £ £ 
a uilion—Gold GAs 000 45,794,000 45,871,000 + 242/000 - 268,008 
Discoun: er 8,000| 22,619,000) 12,405,000 — 41,000 + 4 
—. Ge. 15,173,000| 12,895,000) 11,114,00C + 278,00 + 2,059,000 


Cir 
alton. .eseee+| 66,788,000 66,805,000! 62,392,000\—- 17,000 + 4,396,00 
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IMPERIAL BANK OF GERMANY. 


Sept. 23, , Sept. 15, ; Sept. 23, iat 
te 1903. 1903, 1902. ast Week Last Year. 
Coi —_—— £ £ £ £ £ 
mand bullion ...... 48,603,000 47,752,000 48,314,000 + 851,000 + 289,000 








Discounts and advances 47,300,000 44,998,000) 40,130,000 + 2,302,000 + 7,170,000 


asl A Ss. 












Notes lation ....| 60,639,000 59,531,000 59,921.00¢ + 1,108,000+ 718,000 
Current accounts ...... 31,403,000 29,179,000 29125020 + 2.224.000 + 2,278,000 
BANK OF ITALY, 
Sept. 10, | Ang. 31, | Sept. 10, Tee 
1903. 1903, 1902. Last Week Last Year. 
ASSETS, _ é £ é£ £ £ 
Reserve—G ld coin and 
bullion .............. 16,212,900 16,043,000 12,642.000 + 169,000 + 3,570,000 
— Foreign gold bills 3,364,000' 3.373,000 3,443,000—  9000— 79,000 
393, 2,379,002 2,063,000 14,000 + 330,000 
. 75,000 740000— 34,0004 101,000 
$8,000 11,395,000 10,312,000 — 247,000+ 306,000 
Public st 7,727,000 8,033,000 + 7,000 — 299,000 
Credits, inter 5,488,000 5,332,00¢ 252,000—~ 96,000 
AABILI 
Note circu 3,574,000. 53,993,000 33,655,900 419,000 - 81,090 
Current accounts ......| 3,339,000 3.42600 3,379,000 — 87,000 -- 43,000 
Deposits at notice 3.227.000 3.504.000 3.794.000 277.000 -— 567.000 
NETHERLANDS BANK, 
Sept. 26,; Sept. 19, | Sept. 27, Le 
1995, 1903. 1902. Last Week Last Year. 
Assets, £ £ £ £ £ 
Coin and buiiion—Gold 3,952,000 3,951,000 4,690,000 + 1,000-~ 738,000 
- Silver 6,448,000 6,451,000 6,551,000 — 00 — 103,000 


Discount and advances 5,836,000 9,979,90) 8,629.000 
IABILITIES, 


Notes in circulation ....; 18,901,000 18,878,000 18,835,000 + 23,000 + 








66.000 
SONOS oo viccacceses: 528,000 691.000 —_—328.000 163,000 + 200,000 
NEW YORK ASSOCIATED BANKS 
ae 7 Sept. 26, | Sept. 19, | Sept.27,|__ 
1903. 1903. 1902. Last Week Last Year. 
_ ASSETS, £ £ £ E £ 
Bpecie .....sccccccecvacs 33,618,000 33,878,000 30,395,000;— + 3,222,060 
Legal tenders ..........! 14,354,000 14,230,000 14,078,000 + 090'+ 286,000 
a 7 discounts.... 183,410,000 184,412,000 174,836,000 — 1,002,000 + 8,574,000 
JIABILITIES, 
Cireulation ......4..... 9,133,000' 9,074,000 7,016,000 + 64,000 + 2,122,000 


Net deposits (inc. U.S 


Government Deposits) 180 270,000 181,895,000 175,301,000 — 1,626,900 + 4,966,900 


U.S. Government De- 





WOME Cicsccctevecsiar 7,785,000 17,472,000 ee + 314,000 ee 
RESERVE(Specie & Notes) 47,982,000 $8,108,000 44,474,000 -— 126,09¢ + 3,508,000 
Legal reserve .......... 45,067,000 45,474,000 435,825,000— 407,000 + 1,241,000 
Excess of actmal reserve 2,915,000 2.634.000 648.000 + 281,000 2.267,0CO 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at 1s 8d; and the frane, lira, and peseta at 25 per &, 
American currency is reduced into English money at 4s per dollar. 

Discount and Loan Market.—Prior to the turn of the 
month, and with the requirements of the Stock Exchange 
settlement to meet, the market ran short of supplies, and had 
to go to the Bank for assistance. Loan rates were conse- 
quently stiff. at about 33 per cent., but since Thursday the 
position has been easier, and money could be obtained for 
a day or a week at about 3} per cent. While the market was 


takers of bills exercised considerable restraint, and were 
unwilling to take in bills except at something over the 
official minimum. The general rate for best three months’ 
bills is now 33% per cent., but for longer dates somewhat 
higher terms are demanded. The Bank return shows 
that the stock of gold amounts to £33,809,390, or 
£635,597 less than last week. There was on balance 
a withdrawal of {196,000 in gold for export, so that the 
home circulation expanded by about £440,000. The not 


circulation increased to the extent of £1,044,115, and the | 


reserve is consequently {1,679,712 lower than last week, at 
£22,820,140, and the proportion of reserve to li ibilities has 
fallen 93, to 44 per cent. The Public Deposits show an 
increase of £947,334, being the balance of receipts from the 
issue of Treasury Bills less the Govegffment disbursements. 
The borrowing by the market from the Bank and the repay- 
ment by the latter of loans taken up recently in order to 
obtain control caused an increase of £7,829,.749 in Other 
Securities, and the Other Deposits are £5,494,507 higher than 
last week. 

The subjoined table shows the rates quoted from day-to- 
day during the week :— 


—_ Sat. | Mon. Tues. Wed. | Thur. day. 
nn % % % % L % % i % 

Bank rate .........0seseeeeeeerees 4 4 4 4 4 4 4 

Market rates of discount :— ‘ ; . | ie 
60 days’ bankers’ drafts ....---- ; 4 ; a 4 ‘4 Sta 4 3 

mnths’ do ...cccecseenseress ; 4 4 1 
Sanente BD cc cvewsevercoceess a it if * t ; 4 : i 
hs’ GO ...ccccsscceseeers . v 78 ; 

Beneero ite tO UBY «-. ser weeenee 3 4 34 8 3 8 3334 453 3 
BROKE oo. ccc cc ccccceessescesers 34 62 5 Re 3 3} 
Fortnight (at last Settlement) .. 4 4 ; 49 si ‘ 

Deposit allowances :—Banks 24 2 2 2 24 % 
Discount houses at call .....--- | 2 d $ z a a 
At motice ....---seeneecrererere 2 23 22 22 : 


143,000 + 1,207,000 


| 
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The: Sellowing di is a comparison with previous weeks :— 











5 grs gold, 28d per oz mantesd : b 
27+3d per oz standard ; bar silv er, 

oz standard ; cake silver, 298d per 
nom. ; quicksilver, £8 7s 


April 1, 1902, to March 31, 1905 . 


April 1, 1903, to September 23, 1903 
Week ending teptember 30 


oz 


Is 


Ceeeee 


Rs. 


3 
3 
; Allotments since last onal — 
4 





on bills for which the Bank rate is usually required. 

Business in the silver market has been on a small scale this ; 
week. On Saturday the price was 4d lower, at 274d per | Thursday ..-... 
ounce. There was a further decline of 4d on Monday, the 



































Name. 


Assam Bengal... 
Bengal and N. W. 
Bengal Nagpur.. 
Bombay, B., &G.l. 
"gg etietetares 
Oanadian Pacific.. 
East Indian.. 
.Trk. of Canada . 
Gt. Indian Penin. 
Indian Midland. . 
ht teense 
South Indian .... 
BSouthn. Mahratta 
Southern Punjab 
FoRgien. 
Argentne Gt Wn. 
B.A. Gt. Southern 
B. Ayres Western 
B, Ayres & Pacific 
B. A. & Rosario « 
C, Org of M.Vid 
Cc rdoba & Rosari: 


ashe aithestctetiaeik” 


—_— 


ote 


Inpia® & COLONIAIL 


32 

a 

am 
J 

. Aug.29 

15 

. Sep. § 

26 

Ang. 29 

Sep. 21 

26 

26| 

26 

26 

Aug.29 

Sep. § 

19 

Sep. 25 

27 

27 

26 

26 


* From February 1. 





2,661,000 in bills on Silents 
1,755,000 in bills on Bombay 


| we | 
| i; £3 | Bank Bills. | Trade Bills. * 
oe ai 
| o | eS masse = atu 
| | Es i3 ; Months.| + Months. 6 Months.'/3 Months. '4 or Months 
tanenapias (embicien —— |; —————_ | a | npeenennef <eeeeengene 
ae. 2: % | & | % > i 
oat hh 2 22 le i3 33 ie 
une 19. 
26..|2 3} 2 ait 3) 2 2 | 2 3 |3 34 
July 3..)1§ 2 | 2% 2 | 33 3 2 | 3 3 
10../2 2 3 3 a é 3|2 2 3 | + 
17..|13 2p 2% 86.3: | 28 3 2 3|3 
24.11 §) 2 2% 3 2 2 \3 
31../2 24 fs x 3 3 2 3\3 33) 3 3 
Aug. 7..2 23) 2f 8 2 3| 3 | 2 313 4 3 3 
14../2 2a) 2 24, | 2 3|3 34 3 33) 
2.1 ide a 3 | Sh 3 Mlb 
28../15 2 2 #3 | 3 3 H3 
Sept. 4..\14 1 a 4 | 3% 
11../25 34| 4 | 4|4 4 8644 ee 
18.. 4 4% | 4 3) 4 | 4 4 ww  -Onseee 
25.3 4\4 | 4 3) 4 Ri . Wednesday..... . 
Oct. 2..335 3133 413 414 4 44 | 44 aig I : 
* These rates range from those current on the very best paper to those paid = aaa 


ar silver, cont 
contain ng 32 
Mexic 

6d, 3 per cent. disc; =a 
The India Council on Wednesday 
Rs.5,000,000 in remittances on India. 
to Ks.26,525,000, at 1s 4d to 

34 | statement gives the result of the 
of the current financial year :— 


: - a, 


_1October 3, 1903, f 


taining 4 


Offered for tender || 
The tenders amounted || 






eee 

grs 
tS gold, ite | 
Qn dollars, he i| 


1 


i 


48 + following { 
sales, a m the beginning | 
Rs. 
—— & 
277,467,265 .... B4ag%¢ || | 
” ca ‘-_— ! oer 
136,971,254 .... gioeasp | 
5,049,883 4... 337 359 
aes Feb 
$2,021,137 9,463,802 | reer 
| Ape 
At Is 4a | 3 
SB eccceces 5 txt 
ae At lsd 12a, about 2 yal 


584,000 in transfers on Calcutta 


10,000 in bills on Calcutt 
10,000 in bills on Bombay 
300,000 in bills on Madras 


2 On Arbitration Preference, 


pepnTnna alan eainigrnnngeainianeibn: diame nendtemameeamdee emanate ae 


a 


Next week Rs.5,000,000 will again be offered, 








leanne a RTO 


NE a 


COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 


“a 

Receipts. Total Receipts. 3s 

; ame. Ba 

| 1903, | 1902 "19037 1902 | a 
2 & £ | #&_ \Forsien.—Con 


2,743, 2,229 21,346) 19,462,\Cordoba Central Sep. 20 
12,227; 10,015 87,954| 69,073 Costa Rica...... 26 
13,638, 11,698 133,245) 143,809 Cuban Central .. 26 
15,200. 14,333, 180,800; 185,666 East Argentine Aug.22 
14,650, 16,140 114,346) 112,109 Egyptian Delta. Sep. 12 

177,606 104,400 2,130,600 |1,84€,800 Entre Rios 26 


95,065; 82,866 982, 933 "965,866 G. West of Brazil 26 

151,177, 138,179 1,783,534 |1,498,487 Inter. of Mexico 2¢ 
37,486, 30,708 486,01 14 392, 732 Leopoldina .... 26 

8,74 9,267, 94,796| 107,627 Mexican........ 26 


20,625! 20,821! 272,342! 250, 096 Mexican Natnal. Aug.28 


14,861 12,662 131,199; 114,122 Nitrate Rails.*.. Sep, 15 
10,09] 9.574, 104,742| 109,611 Ottoman ...... 26 
2, ae 1,706) 26,533) 23,005 San Paulo...... 13 
Untd of Havana 26 
10,788 10,653) 123,789| 111,510 VillaMaria&Ruf 26 
42,452) 38,654) 521,962) 455,895) West. of Havana 26 
22,145, 20,389 303,720 246,516. AMERICAN. 
15,653) 11,364 204,833, 143,314 Ala. Gt. Sthern. Aug.21 
£9,193 42,910/2,476,48C 1,715,341 Atchisn Topeka Jly. 
6,127 5,617 79,305 66,962 Baltimore&Ohio Jly. 
3,320 2 120) 44,180 27, 905, 





= 

Receipts. Total Receipts. 35 
= eae aes Name. ca 
1903. | 1902. 1903. | 1902. oe 

z £ , £ | ££  |{AMBRICAN.—Con. | 

2,785; 2,35 95,540. 76,910\Central Pacific ....| May 

35,430; 3,803; 181,312) 185,143/\Chesapeake & Ohio 7 

Sz 2,472; 41,996) 32,516| Che. Mil. & 8. P. 

739 602) 30,693) 26,634 /Cinn. Southern .. ‘Oh. 
2,302) 1,636! 125,445) 123,685) Denv. & Rio Grande Sep. 14 
1,846; 1,324) 26,248) 15,760\Erie ...........--- Jly. 
4,423, 2,810 189,569) 160,586 Tilinois Central. . "Aug 

$95,500) 111,290 1,286,900 1,210,660! Louisvl. & Nashvle. Sep. 14 
22,450 16,882 583, 912| '€35,370| Missouri, Kansas. . 14 

$105,400 103,700! 1,286,500 1, 234,800\N. Y. Central and 

~— 301, 201,88 | 1,913,621 1, 452, 549, Hudson River .. Aug. 

23,148 24,133 108,931 110,027/New Orleans, N. = Sep. 
10,635; 10,497 91,439, 93,613 Norfolk & West. . 

26,052 27,136) 303,498| 289,921|North Pacific. ..... é 
5,125| 4,608, 69,928) 657,469)/Pennsylvania...... J 

71S 675, 34,543) 21,828 Philadelphia& Eric . 
2,710, 2,870) 42,562 40,279 Philadel.& Reading . 


11,636 9,782) 82,155 
1077,319 $19,342 1,077,319 


919,342 St. Louis&SanFran. |: 
1172,516 1035, 325 1, 172,516 1,035, 525) Union Pacific ....\J 


Southern Pacific .. May 
68,469 Southern Railway Se 


Wabash .....-.- .. ‘Sep. 


* Two weeks. Including receipts of the Central Snaniiien Railway. cama 
———— ee 


TT 
—————$$—$—$—_ -— 


Receip yt. Tota! Receipt it 


1903. 
£ 

377,60 
W05,010 
631,813 
127,000 

73,600 
885,650 
802,949 
138,524 


70,329 





fn fall 


At ls 4g, Aug 
At ls 44,4. 


Sep 
quotation being 27d per ounce, at which it remained on The foreign movements of gold to and from the Bank since | Oct 
Tuesday. There were recoveries of 3d, however, on both | last week have been as follow :- 
Wednesday and Thursday, making the price 27$d per ounce. _,, ABRIVALS. £ WITHDRAWALS £ | 
A further advance of4d has taken place to-day, making the Sat., Gibraltar ........ 2,000 Sat., Egypt ....... ++» 200,000 || _— 
closing quotations 273d per ounce tor spot, and 27,5;d per a pone = roocecce 175, 000 iy Copenhagen ....., 50,000 | = 
ounce for two months’ forward delivery. ri, bar gold........-. 175,000 /Fri.,S. Africa ........ 10,000 | 
; : PR GEE sccccaccsesvse §€6©6§ 800 
The following is from Messrs Pixley and Abell’s Circular, 
dated October 1st:— Total ..ccccccsss. 260,000 Total ............ 260,000 | a 
Gold.—Bar gold, fine, 77s 104d per oz standard; United States The Bank of Adelaide h — 
. gold coin, 76s 54d per oz; German gold coin, 76s 6d per oz e Bank of Adelaide has opened br: anches in South | 1 
: nominal; French gold coin, 76s 6d per oz nominal; Japanese yen, | Australia at Balaklava, Blyth, Brinkworth, Port Broughton, Ma 
: 76s 54d per oz nominal. also agencies at Hoy leton, Owen, K solunga 1, and Mundoc ra, a 
/ Silver.—Bar silver, fine, 274d per oz standard ; bar silver, two | A branch has also been opened at Georgetown in place of the | Be 
: months’ delivery, 274d per oz standard; bar silver, containing | agency there established. | Hs 
: Fr 
: Vis 
; At 
/ HOME RAILWAY TRAFFIC RETURNS. St 
/ Receipts for Week 8 ee a Mi 
Revenue Ist Half, an Ended September 26. Traffic | Gost Aggregate Receipts this Half-year. Aggeene Ge 
i Annum ia | aad &a per Mile z tal Mil Mi 
iH — a aie Se Name of Railway. Es sa"! 2 _ ey per | this Half-year. cs Ope | Li 
Gross | Work: | Fixed |= «3 ee ; sss £3 ee eek. | E Passengers, ae. Goods, &c. 8v 
Re- (ing Ex- |\Ch'rges <5" 3 | ss) Bs * Mile. nee _ —— i 
ceipts. ‘penser. lasisz ges | 355 SEA 1903 1902 S | 193. 1902 | 193 | 1902. | rar 1902. 1903.) 192 | 
é £ £ ais ENGLISH £ z & 2 ,8;\8 2 a. | “ z z * : 
333,643, 172,164 82,200 8 69 Barry .............cse00e. “< v-__| 12,147 13,235| 304 418 146,514) 190 | .. < - e 5,861 157,873 @ 8 a 
48,898) 30,714 18,430 nil. nil. Brecon and Merthyr...... 680, 1,438, 2,014) 1,857) 33 30, 35,316) 6 | 9,007 8735) 16,455 15,806 202) os ka | 
147,424| 99,250 58,148 nil. nil. Cambrian ..............-. 920 3,290 7,210 6,920| 29 27 19,558; 24 | 73,563, 69,448 35,967 34,922 109,530, 104,370 2654 Mi || 
a. ~ ae ntral London .......-.- ; “+ | $088 6,898 2016 1089 964 | a - | 78483) BLS 6 6 | 
$1,770| 37,919 58,598 4 City and South London .. 3,028) 422) 484 411,642) a " - . 32,030 36,263 6 tk! 
272,316) 142,841 147,858 BE PUTMEED 20, 000cceccesees 663 7,817 11, £70 11,849 83) 85 49,074) 654 | 58,369 $6,508 95,977 $3,652 154,346 150,160 18 18 |} I 
1687,845 |1132,839 $921,016 nil. nil. Great Central .......2.1.: 2 ; 551 75,093, 169 160 103,890| 24s $61,757 934,857 465 I 
2706,855 |1769,908 1310,657 42 12 Great Eastern ..........-. 64,800 45,200 110,000 113,500, 99, 96 48,496) eet | 11,007,900 1,018,000 548,300 §38,S0C 1,556, 220 1,549,900 11844 Lt i 
2795, 103 1823,925 1456,500 4 Great Northern .......... 49,139 73,061 122,200 118,541) 70 87 40,976 755,069 763,487 827,431 200,657 1,582,500 1,564,144 1,353 LS | 
$623,332 3604,027 2395,437 7 34 Great Western. .-......... 117,400 127,100 244,500 248,000, 90 92 36,159 138 |1,830,700 1,800,700 1,490,300 1,491,000 3,321, 000 S201: 700 2708 2A I 
251,454 | 140,995 107,477 1 (nil. Hull and Barnsiey........ *. 10,037 9,176, 138| 128; 105,402) 41 | 122,591 ‘115,873 BB | 1 
2643,504 |1588,585 '1468,964 43 34 Lancashire and Yorkshire 46,001 60,315 106,316 109,349 186 194 100,423 101 785,749 810,977 746,610 766,913 1,532,359 1,577.89) S714 Sa 
6808, 958 |4372,276 3121,763 74 | 5 London & North-Western 128,000 160,000 288, 9,000 149 154 $8,233) 1554 |1,995,000 2,014,000 1,885,000 1,928,000 3,880,000 5,942,000 1,965 1,94 | I 
2414,391 |1553,671 1217,965 8 4 London & South-Western 65,600 30,800 96,400 98,900) 95 101) 46,933) 1874 989,100 1,026,700 "362,70G '348,80) 1,361,800 1,373,500 1,00) || y 
1529,396| 960,451| 827,913 77 3 Lon. Brighton &8.Coast.. 52,420 16,461 68,881 70,069, 142 143. 61,401| 13ip | 760,001, "776,252 209,398 202,652 ‘969,399 “978,904 487 
214,143) 136,402) 114,708 8} 4 Lon., Tilbury, & Southend 7,750 21634 10,384) 10,243| 128 123 84, wt 122,005 115,918 30,335 29,438 162,380, 145,386 Hl fl I 
57,882) 28,726! 30,738 74 | 7 Maryport and Carlisle . 734, 1,458, 2,192, 2,323) 53 56, 20,817| 159 oe es tie ne 29,565, 31,070 41s | 1 
424,467 | 211,252) 336,509 24 | 24 Metropolitan ............ s+ | ce | 16,764! 16,550 262 256 203,169! 814) -. ‘ ‘ 210,745) 205,632 4 | @ || 
202,518) 112,982) 103,493 nil. - Metropolitan District - 6,908 6,657| 267, 510 497,484) 32 87,060) 88,277 MB || 
§560,838 '3456,289\3109,085 6 | 42 Midland .................. 77,940 159,305 237,245 235,922| 173, 170 85,949| 6x4 (1,165,717 1,142,264 1,848,169 1,860,152 3,015,886 2,902,416 1,374 1508, | 
332 \2845,358 1913,778 64 | 5 North-Eastern............ 63,430 121,890 185,320 190,004 115 113 _ 46,554) 140 1,014,838 1,003,885 .1,522°311 1,501,224 2,537,149 2,505,109 1 6564 1,64 
274,851| 161,828 137,385 7 | 64 North London............ 5,767, 3,977 9,744. 10,187| B12 835 342,210 14,4406," 76,736." 47,195" 49,510 “121,641 “126,046 2) 2 | h 
470,055! wss,0z2 268,c07 ag | 4 {NSmapordshire—Balh: -_ — ee ‘bos| 13, 15} 46050) 1e0 (um —_ Hiss eta 2ss.cer 238,207 {it9 | ie I 
143,189/ 94,062 80,320 7 7 Rhymney ................ 2. | 6534) 6,392) 73) 70° 29,851) 1825 |. 72,688, 67,008 %) BY) 
140,265 1459,£05 685,281 4 i} 8 Eastern & Chat. Rail, 79,454. 23,895 103,049 102,498| 160, 159 48,437) $03! 1,078,087 1,062,710 268,849 274,302 1,346,906 1,327,012 ory, . 
$65,347 | 264,439 258,902, 34 I ii acentibiag 4,151 13,974 18,125 18,523! 148' 145! 978,490; 6y | 59,192 57,154 174,389 172,959 235,581 230,115 128 al 
Scorcu. 2 sm mH 
2145,572 1150,919 1401,140 44 ‘ Caledonian® .............. 34,206 55,566 89,872 89,334| 102| 102) 64,738) 105x | 310,452 315,543 421,838 427,999 732, 0 rae or) we 
890,054 | $30,530 486,901 44 | 3) Glasgow &Bouth-Western® 16,630 19891 36521 37237| 89, 91| 43969 65x| 163818 1:7,038 167,809 168,441 51,62 Ss 3 8 | 
247,680 | 124,500 197,192 4 Great North of Scotland") 6,246 4,495 10,741, 11,014, 32) 33) 20,790 oa os - oe 91,086, 91,648 
260,908 | 161,104 153,234 1 EE wicotcconssonses 9,001, 4,033 13,034 13,575) 29) 27) 14,345, 46 93,013, 90,304 32,307 33,774 125,520 124, yO 10 a ' 
239,737 |115y,215 1659,433 24 12 North British*......2222.° 33,953, $6,100 96,033 9,284) 73, 71, 49,536 444x| we os w | 780,588, TTT 
67,019] 41,385, 41,201 6 | § Belfast and Gounty Do e927? 7 432! 0 42) 36,211 8,930 9,005 46,372 45,216 Ted IM 
BY , ast and County Down 1,8 9 2671 2, 35 32) 19,010) 1265 | 37,4 ’ 8, ae %, 1 
153,872| 103,833 66,460 64 | 44 Belfast & Northn. Counties ie % Pore -- | 12,763) “~ oe “ “ es “"nee| S668 * "a 1 
129,790) 94,048 52,228 nil. nil. Dublin, Wick., & Wexford .. -. | 5,664, 5,494) 39° 38) 18,147) 14 a - a wonn,| glOONs! ten! SM 
451,295 | 233,765 268,086 62° 64 Great Northern .......... 10,757 9,497 | 20,254 20,136) 39, 37, 15,537| 164 | 172,86 164,875 109,004 107,096 281,080 271M) Ton, my, 
631,128) 411,106 353,342 3 + Great Southern & Western 14,176 12,666, 26,842 30,514, 25) 27) 13,237) 100 | 221,435 232,996 167,071 167,126 388,200 Ticcy Meee 
269,702’ 171,847 159,176 34 3) Midland Great Western .. 4,767 7,183 11,860' 12,228! 20 23! 13,679' 85g | 64,889 60,476 86,324 86,115 151 13 146,98 i} 


tno titra net, iene 


i a is * 


2166 
date 
i i on aa | 
73,200 761,760 rome 
637,765 Pte sis | 
135,897 | L528 Loss ; 





+ 347,449 2,788,619) 2,556,089 | 
Lo 78,00 


71,60 
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October 3, 1903.] 


os 1,000,000 in three months’ Treasury Bills 
nayosode Monday, September 28th, at the Bank of 
Testend, and the total amount applied for was £3,547,000. 
a at £98 19s 3d will receive about 88 per cent., and 
ja in full. The average discount rate was /4 1s od. 
The following is astatem ent of the Treasury Bills at present 


outstanding :-— 
outstandins 

















| Average | D 
| . | Rate of | Duration. ate of 
Date. Amount | Discount. | Maturity. 
1903. £ oo 8 
Feb. 28 ..++++ ..| 3,000,000 | 3 5 9 |12 months|Feb. 28, 1904 
March 28 ...---| 2,720,000 | 3 7 5 |12 months Mar. 28, 1904 
April 4...«-+++| 2,000,000) 3 7 9 12 months April 4, 1904 
APS sccecees| 2,500,000 | 310 3 | 6 months|Nov. 15, 1903 
Mey Ot clos| 2413000 | 33 6 12 months\June 24, 1904 
July 4 ..cc.ee+{ 1,900,000} 3 2 3 (12 months\July 3, 1904 
yaly 30 — 2,000,000 3 0 5) 6 months/Jan. 30, 1904 
Aug. 14 ..0-++++! 1,000,000 | 3 3 1 | 6 months Feb. 14, 1904 
TEED coves | 1,000,000 | 215 6 | 3 months\Nov. 29, 1903 
Aug. 29....-++++| 2,000,000 | 3 6 7 | 6 months Feb. 29, 1304 
Sept. 17....----| 2,000,000 | 314 5 | 6 months|Mar. 17, 1904 
Gept. 24....000 | 2,000,000 | 4 0 5 | 6 months|Mar. 24, 1904 
Oct. 3..++0+ 1,000,000 41 9 | 3 meee dam 3, 1904 
—. | 
| 25,133,000 | 


LONDON COURSE OP EXCHANGE 











Price Negotiated on ’Change. 

On, Usance, | — eee eee . = 
| Sept. 29, | Oct. 1. 

—————————————————————e | 
i ea | Cheques | 25 183 25 233/25 182 25 23 
ee \3months | 25 38i 25 434 | 25 384 25 a3 
SUR cis ccossincmeanndten do | 25 40 25 45 | 25 38% 25 434 
IIR <cocsiamieganenaanain Atsight | 12 1g 12 2 4 i 12 2b 
DittO cov ccccccccccccccecs \Smonths 12 4% 12 48/12 44 12 4 
rid ee es ane taal » | 20 Gl 20 6 | 20 Gl 20 6 
Hembarg ....ccccccccccsccccces ” | 20 60 20 6&4 | 20 61 20 65 
ae » | 20 6L 20 65 |20 61 2 65 
Vienna and Trieste ........+... » | 24 20 2% 25 |24 2 2 25 
SET nicki cndebasenantnb =n 25 474 25 523 | 25 47h 25 52h 

CREE, occccccccccesenens ee | 24 25 24 25 ey 

DE. vestemesuneesnsnsseens ae 24 25 24 25¢e 
Genoa, Naples, dc. ..... » | 2 47% 25 52h 25 474 25 524 

Madrid, Barcelona, &c. ° 4 4 Z 

hans cea a doc ae $245 41g 42 ey 
oT pepepevenegepepaesy: 25 474 25 52h / 25 474 25 524 


The discount quotations current in the chief continenta 
cities are as follows :— 


Bank en Bank Open 
Rate, Market, Rate. Market. 
8 e % % 
Paris ...... 5 May 24, 00] 23 | Genoa...... 5 4 


Berlin...... 4 June 6,’03}] 3g | Geneva .... 4 Sept. 4,'03} 33 
Hamburg .. 4 June 6,’03} 3% | St Petersbrg 44Mar.13, '02)nom. 
Frankfort .. 4 June 6,’03} 38 | Madrid .... 44Sep. 24, 03] 34 
Amsterdam . 54Apr. 16,03) 3g | Lisbon . .. 5gJan. 11, '99) 5 
Brussels.... 4 Sep. 24,02] 3% | Stockholir.. 44Jan. 9, '02) «4 
Vienna .... 34Feb, 6, '02) 34 | Christiana... 5% June 3,’03} 54 
Rome...... 5 Aug. 27,95] 4 | Copenhagen. 44May 21,03} 44 
Turin...... 5 Aug. 27, '95) 4 | 
At other centres the latest recorded quotations are :— 
| 
New York (call money) bh Calcutta, Bank min....... 3 
Ditto (endorsed Bills). . 6 | Bombay, Bank min....... 3 


____ FOREIGN RATES OF EXCHANGE ON LONDON. 


| 





| Re | | ‘Rates | 
Latest) Rates | Latest, “tes 
i" of Ex- |U of Ex- ‘Usance, 
| — chenae sance Dates.’ change. | 
a Oct. 2 2519 |Ch’ques Rio Janeiro.... Sept.30 12,44 90dysst 
Brussels....— 1) 25-24 » Buenos Ayres. .! 4 '90 dys st 
Amsterdam.— 1 12073 | Short. DoPm.onGold Oct. 2) 12 is Ee 
Berlin ..... -—~ lm | , Montevideo.....Sept.5 51444 90dysst 
ae — 1618 | 3mos, Bng Sng 
Hamburg ..— 1 30:38 | Short. Melbourne .... Sept.2l} errant 
Frankfort -(— 23037 | ,, Sydney ........ \— @1gdisipm , 
Peet «64 385) = Adelaide ...... — 21giisipom 
it Petersbrg— 1 93:45 | 3mos. Calcutta ...... Oct. 2, 1/47; ) | tel’g’ph 
New York... 2, 482 |60dy at Bombay ...... — 2 iMeyf | te'nst'r 
=. Ciaitee ~ : ii | Sight, Hong Kong..... = ; 1not transfer 
Madr - "85 Bebeosai = | 
Tiiesss 005 I ] 25-16 [ | 





The following are ints: 
principal gold exchanges :— 


cs. FRENCH, 


: Marks. GERMAN. | Dollars. AMERICAN, 
% P.mille forus | 20.52—5 per mille for us | 4.89—5 per mille for us 
- | 20.43—Par | 4.867—Par 
Th ha mille agst us | 20.33—5 p, mille agst us | 4.827—8 per mille agst us 
eia 


test exchanges are :— 


French “cheque” exchange 25f 19c, or 12 per mille against us. 


os, a ang -» 20m. 39pf, or 2 per mille against us. 
0 exche j 
“Cable transiers” poses $4.86}, or 7 per mille for us. 


THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 
ow Account. Pay-Day. 
Novembe ~—iaeen October 15 and 29 October 16 & 30 
tirand25 | November 12 and 26 | November 13 & 26 
Consols, November 5. 








aint i ati 


THE ECONOMIST. 


the standards for gold points of the 
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The settlement of the nineteen-day account this week and 
that in Consols, also, was approached with some degree of 
trepidation, the great fall in Consols and Home and American 
Rails giving rise to fears of trouble. The open account, 
however, was so small that, although assistance has been 
required in some few cases, no actual failures have, so far, 
been announced. The Foreign department came best 
out of the ordeal, a good many stocks making up actually 
higher than on September gth. The most conspicuous 
instance was in Turkish Groups B and C, which carried 
over at 35} and 313, against 33} and 30 respectively 
at the previous settlement. Spanish also showed an appre- 
ciable advance, and Italians gained a fraction, but there 
were declines in some Chinese and Japanese loans. 
Argentines made up about 3 higher generally, and Brazilian, 
Chilian, and Uruguay showed some small improvements. 
Home Rails presented a gloomy record, Chatham Seconds 
losing 5 on the account, North-Eastern and Brighton “A” 3, 
and Great Western and Metropolitan 2 each. Canadian 
Pacific shares carried over at 1224, as compared with 1274> 
and Grand Trunks lost from 2} to 3} generally. It was in 
the American market, however, that the really sensational 
decline occurred. Baltimore and Ohio was 9} lower. 
Louisville and Nashville, Denver Prefs., Union Pacific, New 
York Central, and Wabash Debentures lost 7 each, Illinois 
Central 64, Milwaukee 6, and there were falls ranging from 
44 to 53 in Atchison, Erie, Norfolk and Western, Reading, 
and Southern Pacific. Mexicans made up }$ to } lower, and a 
number of Argentine railway stocks declined 2 to 3 points on 
the account. 

This week the course of business in the House has been 
quite remarkable. As may be gathered from the foregoing 
comparison of making-up prices, the position at the Settle- 
ment was gloomy in the extreme, and for a time it really 
seemed as if the bottom was out of everything. Consols 
went down to 863, and there was considerable weakness in 
Home Rails, anda sharp fall in Canadians and Americans. 
On Wednesday, however, a complete change of sentiment 
took place without any apparent cause, and since then an all- 
round recovery has been in progress. Consols now show an 
advance as compared with last week, and Foreign stocks 
have maintained their previous steadiness. On balance, 
there is an improvement in market value in Home Railway 


i; stocks, and while Grand Trunks show some loss, American 


Rails have in several instances rallied to a higher point 
than they stood at a week ago. Mexican, Argentine, and 
Brazilian railways show in most cases some loss of value on 
the week. In the Miscellaneous department, Water stocks 
have further declined, and Industrial shares, generally, are 
flat. The Mining markets have gone through the same 
phases as other groups, falling away early in the week, and 
recovering towards the end. There is a small improvement 
in Kaffirs and Westralians on balance. 


Home and Colonial Government Securities.—There 
is a chance that the Consol market may in the near future 
become the centre of speculative activity, for if once the idea 
becomes general that the bottom has been reached there is 
no setting a limit to the dimensions to which the “ bull 
movement may extend, and when such fluctuations as have 
taken place this week occur, there is certainly plenty of scope 
for a “flutter” ina market so free as that for Consols. Of } 
course, the prudent will avoid gambling in Consols as he 
would in mining shares, since there is much the same kind of 
risk to be run. With a steady daily loss, the quotation for 
the premier security fell from 88} last Friday to 86} ae 
Tuesday, but on the evening of that day a rally set in, w uich 
has continued with more or less persistence to the close, 
bringing the price up to 88%, or 1 above the oe 
week, and an advance of } as compared with last Friday, 
The War Loan shows a substantial improvement on balance, 
and this particular security at the present quotation of 964 
probably offers as good a prospect of improv ement as 
be found, since, as we showed in our leader columns ast 
week, it is certain to be worth par in less than seven — 
time. Indian Three-and-a-Half and Three per C _ § a4 
an advance of } as compared with last week. ota —— 
have not as yet participated in the late recovery, wa on t ; 
week Western Australia 4 per cent. (1934) has fa _ . anc 
the 3 per cent. (1915-35) is 1 lower. New ne = 
cent. stock has also fallen a point. As regards ae basi 
cipal stocks, the Metropolitan loans have, as usual, ° a 
the course of Consols, but London County Threes are sti AL 
lower than last week. A number of other corporation stocks 


are marked down a point. 
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PED Crosina penta. 
Last | ” Move 
Wasx. Sat. Mon. | Tues. | we, ‘Thurs. Friday ment. 


See | as ame at 





Do aje Nov. 5..| 88 87% 84) 87 sist? + 7 4 
, Ted. 1905...... St 5) oF 5) oF 5 Goh af un 44 So 4} 94 . 

%, red. 1905...... 874 84, 874 84 875 84) 87 8 | 87 | 88 S84 3 + 4 
onal War Loan 

23% Btock........ 953 €3 953 6} S53 G4, 953 & 86 4 96% 3 6471+ F 
Exchequer 3% 

8 ee | 984 Sx| 985 Sx, 985 9 | oat 7a i Ses ta ota fa %, ve 
Local Loans 3% Stk. 964 73 Th 964 74) 963 2 
Bank Stock .:...... 314 9x/316 9x 314 9x/310 etisio® af S10" 5x 1310 sti* — 4 
India 34% red. 1951. .| 10354 44/1054 44 1054 44/105 4 104 5 104 5 1104 5 + 

Do 3% red. 1948 ... 95 6,95 6 95 6 | 944 53/95 6 | 95% 64) ot 

- 24% eS ata 79 81 at, sea cal ei 6a 2 1 Gal 65 eS4 a + 

upee - 654 64 654 64 *. 
Met. Cons. 34% 1103 5 10s 5 103 5 {105 5 103 5 |103 5 {103 Div. 


Poreign Government Securities.—The movements in 
Foreign stocks this week are somewhat obscured by the fact 
that a good many dividends have been marked off, leaving 
prices nominally, though not really, lower. Thus, Spanish 
bonds are at go}, as compared with go}, which is really 
an advance of 4}. Portuguese have risen 19, and 
Turkish stocks show a further all-round improvement. 
Bulgarians are marked 2, and Servians 1 higher than last 
week, which seems to indicate hopes of a peaceful settlement 


of the Eastern Question. Japanese issues have moved 
irregularly, while Chinese are practically unchanged. 
German Consols, French Rentes, and Italians are ail 


somewhat higher. Mexican Consols have been dealt in 
at ro2zxd, but the closing price is rorxd, being slightly higher 
than last week. Inthe South American department Argen- 
tine Rescission bonds, allowing for the dividend, have risen 
about 14, while Brazilians have relapsed in one or two cases 
Uruguay Three and a-Halfs are steady at 59, and there 
is a small decline in Venezuela bonds. The following are 
the principal rates for continuation charged at the settle- 
ment :—Argentine 1886 and Brazilian 1889, 1 to 3 per cent. ; 
ditto Recission, Chinese Railway Loan, Japanese Bonds, and 
Buenos Ayres Water, 4 to 6 per cent.; Brazilian 1895, 
Uruguay, and Argentine Rescission, 2 to 4 per cent.; ditto 
Funded, ditto 1597, and Chinese 1898, 3 to 5 per cent.; 
Italian, 2 to 3 per cent.; Portuguese and Anaconda, 4 to 5 
per cent.; Peruvian Preferred and ditto Deferred, 54 to 64 
per cent.; ditto Debentures, 44 to 54 per cent.; Russian, 4 
back to 4 es Turkish B, C, and D, 34 to 44 per cent. ; 
Rio Tinto, 3 to 4 per cent. 

The following are the latest closing prices, &c., of some 
of the leading stocks :— 


“ Making-up” 


-—Closing Prices Rise Prices. 
Last Week. To-day. or Fall. Sept.28. Sept.9. 
Argentine 5%, 1886-7 .......... ee TUR kt. ws Werwe De oo 
Do 1891 Funding ............ 103 oe Maz wt 3 102g .. 1022 
Do National Cedulas“B” .. . So) «+ 1 6S .. & 
Brazilian 4% Bonds, 1889 ...... Te «oh (Ch OR et 6G 773 .. TT 
Do W. of Minas 5%.......... 85h. «68 le — S 854 .. 259 
Bulgarian 6%, 1892 ............ 88 oe 90 tot 3 vo Tow 
Chilian 44%, 1895 .............. 83 oe Slx wet 2. 82%.. 822 
Chinese 7% Silver, 1894........ 92 “~ 92 6 en » a ee ee 
Do Gold 1896, 5% ............ 102 oo WOxr 4. + §.- 100 .. 1008 
E yptian 4% Unified Debt .... 1042 .. 105 .. + 4 .. 1049 .. 1043 
o 34% Converted .......... 102 - 102 oe Ve . 1024 1024 
ED 6bdes. esecoccecvcsons 96 a Sx + 2.. h.. 
i EMS vecteteseeonss 96 oe 96 ve ae: Sree wk 6 
German Imperial 3%, 1891 .... Be Chix .. + ZF... 89 .. BM 
SEIIID « cvces.vesvavesvecce PO Vee gl 
Do Monopoly, 4%............» 43 on 43 ee se oe 435 oe 43h 
Hungarian = 6 Gr old Rentes.... 98 ee 9 a ee 1COs 
Italian 5% Rentes.............. 102. «(20M Ow. + «OF 8. 202. 1088 
Japanese 45 % Ster ling pebbecrene 823 te &2 oo 2 ue roid -» 832 
Mexican Conv., 1899 .......... 102 oo Wlxs «2 + £.. 101% .. 101s 
Peruvian Corp. 6% Bonds...... er 784 we c2 6 804 se 81; 
Portuguese (New).............. Se oe £8 «wt 2 Sw Oe 
Russian Ser. 11.,4% .......... 100 + x ss .» « 100 ., 100 
Spanish 4% Sealed ............ 903. 90jx .. + 4... 9%... WE 
urkish 34%, 1894..........000. 102 - ° ee 102 .. 1024 
ge. be SR SS _ 60 0 + Oee Boe 
United States 4%, 1877 ........ oak se “SES ee @ es “ee ts 
Do SP ive san oheeeveéesesc 136 ee 136 ** oe ee ee «#. 
Uruguay, 34% Bonds .......... 59 ee §9 aT ee 
Venezue la 3%, 1881 SUA deer eckss 33 ee 32h ws — & .e 52% oe 334 


British Railways.—The recovery which has been in 
progress in all the principal markets since Tuesday night has 
brought a good many Home Railway stocks to a higher point 
than they closed last Friday. There was little in the week’s 
traffic returns to assist the rally, as most of the principal 
companies reported a falling off, as compared with the corre- 
sponding week last year. The North-Western led the way 
with a decrease of £11,000, the North-Eastern’s loss was 
£4,084, the Great Western’s £3,500, and the South-Western’s 
£2,500. The Great Northern return, on the other hand, 
showed an expansion of £31659 9, the Great Central gained 
£2,546, and the Midland {1,32 It is a question, of course, 
whether there is not some margin for improvement in prices, 
even if the traffics should not be quite equal to those of a 
year ago. On balance, Great Western, North-Western, 
Midland Deferred and Great Northern, have each risen }. 
Brighton “ A,” after going down to 1114, rallied to r12, but 
closes at the former price, which is 14 down, as compared 
with last week. South-Eastern Deferred shows a small 
advance, while Chatham Ordinary is % higher, and the 
First Preference has risen 3 points. South-Westerns have 
given way, the Ordinary being 2 and the Deferred 1 lower 
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than last week. Allowing for the diy; 
Scotch Railways show an improvement. 
the rates of continuation on Home R 
settlement :— Brighton 
Deferred, Great Northern Deferred. i Dis 
x ‘ ; im ; 4 trict, Is 6d 
2s; Chatham, even to 6d; Great Central Doterra ea d to 
Great Eastern and North-Eastern, + to 3- Geese wo? 3854] 
to 2; Hull and Barnsley and North British. 1 
; Midland, 4 to }: North.w, 
; and South-Eastern Deferred and South-Western 


al #; to + 


5 to #. 


“The traffic returns of seventeen princ 
lines show a decrease of £25,983 
the week, as compared with the correspond 


ate ber 3, 3 09 


== Doth the leading 
‘ ihe tf fol] owing wer ° 
\dltway stoc ‘ 
Deferred, i KS at the 


and Caledonian | 


; 
d to 2s Ad - 


1g week 
and the three principal Scotch lines a last year; 


£1,571, equal to o7 per cent. 


¥ €stern to | 
* \Q 1) 
ern Deferred i| 
~ . 1 
“ip al English and Irish 
: vel + v* or f 
equal to 1's 5 per Cent, for 
an it | 


icrease 0 
For the curr t 


ent | a lf. ye 
English and Irish lines exhibit an increase of £ PK prey 


per cent., while on the Scotch lines th 


£12,246, equal to 0-7 


7 per cent. The latter or ee cal 
August 1st, while the English and Irish ¢ 
mence a new half-year from July rst. 
The receipts of all the Associated Comp 
Electric Traction Company for the week end 


2 


a decrease of || 
c rlculated from 


of £27,825, oro 
} 
Companies com- | 








25th ult, 
amounted to £24,699, being an increase of £9,934, as 
compared with the corresponding week last year } 
The aggregate receipts to same date since the com. || 


mencement of the year ar 


of £357,206, as compared with last year. T) 
mileage operated this year is 376} miles, as 
corresponding date last year. 

Subjoined are the latest closing prices of the 


issues ac compared with last week’s prices. The —s up jj 
prices at the last settlement are also given for eference | 
purposes — 
‘Making-up 
—-Closing Prices—~ Rise Prices i| 


Last Week. To-day, or Fall. Sept.28 


nounted to {8s 


against 2934 at 


} 
2 more important |! 





an 0 increase | 
he total route \ 


| 


| 
1} 





Barry Deferred Ordinary ...... le RP ey \ 
Caledonian ......csssssceceeees 108 105x «2 — 1h... 108 ., 
Do Detsbred 2.05 50cssvecver Slb oe S1lgx .. t. 3. 8 
Central London Ordinary . peseee 7 o ©6883 vo — 2 o. 96h. 
City and South London ........ 584 ° 57 -—-H. 8. 
Great Central Preferred........ 24 ee 244 + £.. Hwee 
Do Dekeerell ..cwevccvocsvece i ar 135¢ lw 1. we 
Great Bdstern .....622..c00006 BI ws 83% : Boo Cee 
Great Northern Deferred ...... S]  :) ee | 
Great Western ...........es00- IG oe «(15 o + g ve 134). 1 
Hull and Barnsley ............ 41 ee 41 ° sooo 42. 
Lancashire and Yorkshire 101 ee Gl 10 ., 00} 
London, Brighton, &c.,“A”... 113 eo le 12 — 1. US, 116 
London, Chatham, and Dover.. 148 ‘ 143 + ge 14} és ibe 
Do Arbitration Preference .. 90 ee 35 3 908». He 
London and North-Western.... 155§ .. 155 4. 1553 « 1354 
London and South-Western.... 1594 «. 1574 — 2 158 .. 158 
PD BOOREEOE co cnscdescccessee 54 oe 53 l 4 
Metropolitan Consolidated .... 814 » 82 bu» 82 a 8 
Metropolitan District .......... B2h we 52 he Sh oe oh 
Midiand Preferred ...... ee 68 . 684 ° : 63 és o 
0 PONE sp piecsecsccecese Gp. Ha + OG 654 .. . 
North British Ordinary........ 43 «+. 44x 4G. & 
Do 3% Preferred .......0++++ 784 ee 77tx - 784 oe 2 
North-Eastern—Consols ...... 1404 .- 140% core te ee = ‘ 185 
North Staffordshire............ 93 ve 100 * Lose 994 "§ 
South-Eastern “A’”’..... seebbee G2 oe 535 1 & 93s DO te 
American Railways.—Interest in American Rails onthi 
. 1 } } mn bar ] Anetnatio 
side has been overshadowed by the sensational luctuatio 
in Consols, thou; gh fairly numerous dealings have b — marked 
in certain shares. The position on the other side Is su 
obscure and uncertain. The finance committee Ol : 
United States Steel Corporation have issued a circulat 
: . mnolovees of the trust 
intended to reassure those officers and employe ™ | 
who subscribed for the Preferred stock. ihe COMM) 
~ . tha ctor 7 + at Se 
offers to guarantee the redemption ot the st 


the present quotation 
is evidence of the means 
promise five years hence. 
the New York journal of 
of numerous corresponde 


serious deterioration in the 
and puts the condition now at very 
The unfavourable reports pres 
Street did not prevent American Rails sha ring t 
in the rally in our markets on Wednesd lay 


time last year. 


a fresh relapse and yet a 


prices show very irregul: ur variations. Loutsvill 1 “_ hacer! 
ville show weakness, being 2 lower than /ast ! “s ‘Denver 
there are smaller losses in Baltimore and 2 ivania. | 
and Rio Grande, Norfolk and Western, anc ! ea 
On the other hand, Milwaukee shares , ao cS , Pacific 
higher than last week, Ilin: >is Central and Soutner! narked 
have risen 2, Atchison 14, and smaller advanc seal ren The 
in Reading, Sotithern Rai ilway, and pe Seen nent 


general rate of continuation on Ame rican 
ment was 44 to 54 per cent. na a 
The following are the latest closing prices, ++“ 


prominent issues :— Making-up” 
prices. 
Closing Prices, sept28. Sept3 
Last Week. To-day. OF *@ “"'ess ., O8t 
Riis GO, o5ssscciscncess CK - SF i pw 
Do Preferred .......cccccsoes 91 ¥ 914 75t +. 88 
Baltimore and Ohio............ TH + WE oo — 88 9 
Do Profecred ...ccccccccvcvee 89h ee S53. Ct: 





. v1 : i rontly lacking 
being 62. What is apparently !ats''s 


for assuring the fulfilment ot te 

An eoumate of the cotton crop by } 
Commerce, based upon the reports 

nts in the cotton belts, ‘spe ak ora 
prospects during tie last month, 


than at this 
ile nt in W all 
some extent 
there has heen 
n balaaee 


little | tt 


nother rally since, ana 0 
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: i], & St. Paul, C Stk. 140h «e 40x «2 + S .. 1408... 1463 
— ee Grande Ord. Shs. 22 oe 21g we — «Bee Whee 253 
Do Preferred Shares ...+--+- 7 co TR ue 2h we 13h oe 808 
Erie Railroad Com. Stock.....- 25 ee 28h ae + Shwe 3 304 
De ist Prei. eecnserereseesee a7 ** ces oo + ; on 653 ae 694 
Do a ” eens pussastsee* } : e 13 * z ee 4, ee = 
ste nia Central SHATES «---++e0 31 ee ; co + 2 oe ISL .. 33% 
Binotne & Nashville, C Stock i = } 3 ee — 2 .. 101 oe 1084 
New York Central Shares..... a ja. oo 2 2. 19 ., 126 
New ontario, and W. Reg. Shs. 20) «. 28 w+ 1. Mh. 
=_S 60. SS wo — #£ 64 


** > ae 


. } J ester! ; mon «-s 
Norfelk & Western Com or 2! 


oo 
wo 
-_ 
: 
| 
~ 


87... 


"'t Prefs coeseeserers on 
poole RR $60Shares.. 61 -. lh ss — GIRL GH 
i Ss itieene ~ See ew 9 
Southern Ordinary ....- goucese 9B - ce 20 pet» Eas 184 a 
Do Non-cum. Prefs’. «.+++++++ 82% «sc S3§x .. + ghee 83 «. 87 
Southern Pacific «.«+++. epesese 41h ne 434 aes aes 404 1+ 46) 
Union Pacific Shares ...,.+++: oT Se 739 oo + 2 2. Th... 77h 
Wabash Pref. Stock .....+. e« 304 be eS ee a 
Do 6% General Mort. Certs... 55g ee 6 oo + Oe BS .. GB 


Colonial and Foreign Railways. — Canadian Pacific 
declined to 1214, but recovered in accord- 
ants ‘with the general movement, and close at 1244, 
showing anv advance of 1} compared with last week. Grand 
Tranks have-not displayed so much recuperative power, the 
large issue of Guaranteed stock still depressing the market, 
and the working statement for August was disappointing, a 
eross increase of 499 600 providing only £13,800 to add to net 
receipts. The Third Preference stock is 4 lower on the 
week, and the Ordinary has lost #;, while the Second Pre- 
ference has moved up 4, and is quoted at par. Indian Rail. 
wavsshow some weakness, although the first of the dividend 
announcements are not unsatisfactory. Bombay-Baroda 
has had a drop of 8 points, Assam-Bengal has fallen 2, 
and there are similar declines in the debenture stocks of the 
Gastern Bengal and Great Indian Peninsula. Deihi, Umballa, 
Kalka, East Indian Annuity stock, Nizam’s 
Guaranteed Railway are each a point lower. The feature 
among Argentine railwaysis a drop of 13 in Bahia-Blanca 
stock, on the rejection of the proposals for amalgamation 
by the Buenos Ayres Western. The stock of the latter com- 
pany remains steady. There are advances in Buenos Ayres 
and Rosario and Buenos Ayres Great Southern, The 
debenture stocks of the Buenos Ayres and Val Transan- 
dine are also a point higher. Mexican ) 


shares at one time 


and the 


and Mexican 
Southern show some weakness, and San Panlo (Brazilian) is 
3 lower on the week, at 168. The shares of the Nitrate Rail- 
ways have again displayed strength, and have moved up 
substantially. The following were the rates of continuation 
in this department :—Grand Trunk Ordinary, 6d to 1s; do 
Second Preference, 3; to #;; do Third Preference, 2s to 2s 6d; 
Mexican Ordinary, 9d to 1s 3d; do First Preference, 4 to }; 
- oat a ~ ‘ ‘ 
do Second Preference, 1s to 2s; general South American rate, 
54 to 64 per cent. 
The tollowing shows the net movement on the week in 
some of the principal issues:— 
“ Making-up” 
-—Closing Prices~. Rise Prices. 
Last Week. To-day. or Fall. Sept.28 Sept.9. 
i so Mo 8 .. 163 .. 162 
83h ee S83n oe - 86 


Bombay, Baroda, &c, .......... 
nos Ayres and Rosario Ord, 


nos Ayres Great Southern.. 1324 .. 133 eo t+ § ee 335. 335 
lian Pacific, Shares ...... 1232 .. 1244 «- + 14.. 1223... 1274 
Grand Trunk of Canada Ord... M72) .. 17 «2 — fee 178 .. 198 
Do First Preference......... es. MERRY saws .» lllg.. 114 


Do Second Preference ..... ° 99% - oe 100 oe 7 
Do Third Preference ..... eee 43 ** 484 ee Bre 49 ve 524 
Great Indian Peninsula B..... : 21 on 21 cane syeie —  a 


| + 
: 
© 
© 
aw 
~ 
nm 


Mexican Railway, Ordinary .... 19 oa I$ ..— £.-. 19 .. 1% 
Do First Preference. .... ; ‘sane SEE: 00 — ee oe 
Do Second Preference ooecce 28 * “74 op 3 ded 274 ee 28 
OTe seins oe . a “a Oca. Taw. & 
WEEE nosdcbsirescecewe — oo. Te eo ~ 3 we LI1 1. 1664 


Mines,—The mining groups suffered as much as any in the 
‘ouse irom the depression prevailing at the beginning of the 
week, and have been equally quick to respond to the more 
cheerful sentiment of the past three days. So far as the 
— of the market are concerned, there is hardly anything 
ie Pe: at. The circumstance that Lord Milner was 

pected to join the Cabinet has been canvassed a good deal, 


u I the h > ¢ 5 of o 
it _ the whole, the wish seems to be that he should, as 


co how reported he will, retain his present posi- 
J here ic 13 ¢ . 
+ There is nothing fresh with regard to the 


lab 1uestic . ed 
our question, but the market is eagerly awaiting the 


oe vn we Labour Commission, On balance the move- 
Sine an aff shares are about equally divided between 
ers aries all of which are very slight. There are 
ponte dia ; 2 Geldenhuis Deep, Heriot, South 
torn ee a i lage Main Reef. Rand Mines are the 
and there a a Deep and W elgedacht have lost 4 each, 
% Maney. hs, os s of pin City and Suburban, and of about 4 
and Goi Tr Langlaagte Estate, Porges Randfontein, 
Jagersi sr, = Diamond shares are lower, De Beers, 
Free State 211 per Smith, Lace Diamond, and Orange 
Chartered — ne declined. In the Rhodesian Group, 
and Lon ee Steady at 2%, Goldfields. of Matabeleland, 
while ¢ eae Development show some improvement ; 
Norther Comper’ have occurred in Matabele Gold Reefs, 
en tolerable yng Rise-Hamilton. Westralians have 
ated, Gold tm, and small advances are marked in 
gurli. 71 <1 Horseshoe, Great Boulder Perseverance, 
Lake View. In the West African section, 
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wr = 1 
‘} Jpper, AM: 
| . 
} The fallin : 
|} 4€ tollowing are the price 
} ACL S Tes :— 
} 
Closing Prices, Rise 
4 RANSVAAL Last To- or 
G MINEs, Week day. Fall 
{Soles 6h... 63 
| Apex. a % -2 
| A a I _ a eer 
} Dantjes ¢ td. Irk.. 1 
| Bonanza .......... 3. 3 
| Duftels 1 Estate 
x 35u rpan Of > 
} C é <2 oy 
ic iM Reef : 
| Crown R g 13” 
| . 
| Di ein oe 44 45 . 
i : 
| D Roc Ort Dee Sex = 
| East Rand P 7 ; 
| = nu be ‘ . ‘ —s . 
| ms ra esceece it? i 32. = 2 
G a a 6s SS 
| Ge s Estate ( 64. : 
1G Wis conan . oa 33. s 
iG } Rt. 13 ] by 
Gl I g 2¢3.. 2 + dy 
| G ; 2 
} He N - 8s 8 
le N 4 : 
Heriot (New)... St 
FORMED cedeuvesceben 7 7s 
Jumpers ...... ooo 33 
= 5 ; 
Kle nf 2 (New) 1lg.. I : 
| Knich 42 5 + 2 
| Rnight’s .....0.006 43. 4% 4 
Lancaster ........ 2p ++ ST +e . 
Lancaster Wes = mae es 
LangiaagteEstate.. 37... 3% -% 
Lan agte Block B 2 . 
| ote r 
| Eitiaans Vieeoee Lice JE 
viay Con tea... ? . * 
Meyer and Charlton - Sb. +3 
M eri el - & — = 
% t 
Ex i* “ ae 
| Nigel ... a 
North } 1%... ly : 
| orges-Rs a aco =. 
> r ~ (rr 33 jn ae 
p Mi ee se 5 
| Princess Es Bed wee oad 
} Randfontein 28... Sf 
| R a ace 
Re son DeVilliers 94... Y2.. b 
Do Randfontein., 14 .. 14 ..— 4 
Roodepoort United 33 .. St ee «8 
Salisbury — Se Ser 
. 4 bé B oe 5 ** . 
l? lyk. -— % 
2 © T£8-s 3 
WD scccucaees 243.. 26 ..— 
Village Main Reef‘ 7g .. 74 ..+ 4% 
Vogelstruis ........ le .. SB oe op 
Wemmer .......... 104 .. 103 ..— 3 
West Rand ........ 1¢4.. 44 t 
Wolhuter Gold .... 3¢.. 4 — 8 
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' Baha as , here are declines inGold Coast Amalga- 
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Wa Halan show only iractional variations, Nundydroog 
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€ turn lower, Ri 


+73, while Cape C 
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Worcester 


Deep LEVELS. 
Angelo D SED .++- 


Crown Deep........ 15 .. 12g.. 


Driefontein Deep .. 
Durban Roodepoort 
Ferreira Deep .... 8 «- 
Geldenhuis Deep.. 9%. 


o J + 
Glen Deep ........ 4 «3 - 
Jumpers Deep .... 5h .- 3% si 
Jupiter ......... ose 2G +e 22 ..— 4 
Knight’s Central .. 2t4.. 28 ..— 
WEST 
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AUSTRALIAN. 


Closing Prices, Rise 


Last To- 

Week. 

Associated Gold.... 2 
Associated N.Blocks 


I 


ly 


~~] e b 


. 
Bee 
. 


Se ota-« 


« 


r 


day. Fall. 
r 8g 


GldnHorseshoe Est. 74... 8§ ..+ 3 
Great Boulder M.R. ¢. at. 

Great Boulder Prop, 27/6.. 27/x..+ /3 
Great Boulder Per. 14... Ilyy.-+ 7 
Great Fingall Cons, 8} .. 8§..+ 8 
Ivanroe Gold Uorp, 8 .. 8y.. : 
Ivaucoe South Ext j.. t§--+ 


CoPpPER AND MISCELLANEOUS. 


Closing Prices. 
Last To- 


Rise 
or 


Fall. 


Week, day. 
Anaconda. .... Pe ae 
Lroken Hill Prop.. i4.. 14.-. 
Cape Copper ..... — Cree ir 


Champion Reef.... 7ry-- 7% .-. 


Masoné& Barry (£1) Se .e 


Mount Lyell (£3) .. 2¢8.. 2... 
Mount Morgan .... 2¢3.. 2%.. 
Mysore (10/-) ...++- Om «+ %% 


Closing Prices. 

Last To- 

Week. day. 

Abbentiakoon... 

Ashanti Consols .. par ..par.. 
Ashanti Goldfields 12 .. 124 

Ashanti Sansu .... 12.-. 1;. 
Athbanasu Con. .... 42 + l 

Britisu Gold Coast 2¢.. 2 


Miscellaneous.—London Ares seve: 
k London and Westminster having 
tallen 14, and smaller declines are marked in Lloyds, London 
, City and Midland, Joint-Stock, National Pro- 


cases gone lower this week, 


and County, 


vincial, Parr’s, and Union oi London and 
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and variations of the more 


Closing Prices, Rise 
Last To- or 
Week, day. Fall, 
Deer Levers (Con.) 


Knight's Deen ... a 32 
T see = +e ¥g 
Gg aagte Pp 24 2+ «=» 4 
x ver te 2 > 
ew Ste If at 4 i 
7 24 + 
Vigei Veep ale aa nn 
h Deer tou: . 
; CYP sccseoes s -—_e, 
nana Jlines } on 
I iM as Le > 
' one i ~ -+ 8 
Ly ria se 2 
1 ‘ ; 
Victoria East 13 13 ‘ 
Rn ison ( tra " 3e 
r nD — > 2 es 
4 i . ‘. 4i3 +» gh 
R ( a a tc 
rai é . aad 
R 7 
3i7 t Ja “ 66 os 
5im 
Do on y 
& ( . 
tt ® «-+ 3 
. 
Village D : 
Writeet = 
vy UWA a 3 —— % 









Laxp, D ‘ & 
Anglo-F'ren¢ . 4 
Ang I ‘ i } 
Barnato ¢ ie 
Cons. Gold } 5 ie 
Do 5%1  ..1054 ze 
De Beers D ] ‘ 
Do Pre 13 ] + 
Do 5% D 14 ni. 
Do 44% 1 > 102 j + 
ry at > a 
eb +, — 
- i 
‘ 
. s s Tv 
M lizs-e Age 
New African ...... 2 .. 2 
Oceana Consolidted. 18 on 
Robi son S.A. Bnkg, lj.. ls — gy 
5S. A. Gald Trust ° . - «om t 
Trat svaalCoalTrst 2} 2% — 
Transvaal Consolid — : 
Trans. Est. & Devt 14%.. 1! - 
Transvaal G'ldfieid 2}+4.. 2 —3x 


RHODESIAN, 
Bechuanaland .... 14... li ..—4 4 





Bi r ; Ee $ . : 
British S.A. Ch ‘ 2 a 7 ‘ 

Do 5% Mort. Deb,.144 ..104 .. lk, 
Chicago-Gaika .... §.. Z..—% 
Geelong .....-.606 * — t 
Globe & Phoenix .. 28 .. 2% : 


Lomagunda Devt... 2%.. 2%..+ 2 
MashonalandAgncy 1} .. lyy..— & 
Matabele Gid, Reefs 14... 1: ..— & 

Do Mines.. : 


Rhodesia Goidfields Hg. fa. 
Do Limited...... +o.. +. 
Do Expl. & Devt. 3)32.. 34#.. 


Rice Hamiiton .... 2% .. 2% ..— 2 
Selukwe Gold.. 
Tanganyika Cons.. 
V. V. Gwanda. 

West Nicholsen.... l] 
Willoughby Cons... oe 
ZambesiakExpioring 1; .. 


nny 
- 
. 


ere 


little, to | 


Closing Priees, Rise 


Last To- or 

Week, day. Pail 

Kalgurll .......0 44... Wut & 
Lady Shenton...... Bee Zee 


Lake View Consols 13... 13 ..+ 3 


Lond.& W.A.Exping § +. ya--+ te 
Oroya Brownhill .. ~ SRX..% & 
Peak Hill ........++ Bee ; 


Sons of Gwalk 


W.A. Goldtields .. e Ree 


Closing Prices, Rise 
Liast 10 or 
Week. day. Fail. 
Nundydroog ....-- ys. 2a wom dy 
Ooregum ...+--+++ a. <M  dae 
Do. Pref. ...cscce Zire Siero os 
Rio Tinto Def...... 47 Vig ..+ @ 
Tharsis....--.++++ 5 , oo ® 
Waihi sastacene. On Sie. te 
Waibi Grand Jnetn : lig a6 
Waitekau#! ......+« {R-« fa-+< «6 


AFRICAN, 
Closing Prices. Rise 


Last To- or 

Week, day. Fall, 
Fanti Consolid. 10/- 4 Bas ce 
Gold Coast Amalgd S.e 4. sh 
Gold Fields B.Akim @.-- ++ +; 
Lond.&W.A.Gi4.Sy3. A ee 2 oom 2 
Lond-AshantiSynd, }.. %-. +; 


WaSSAl....---0s -o OER-+ OER ae 


shares fave if 


Bank 


Union of 


Smiths. 
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: rial Ottoman shares show some improve- ENTRE RIO8.—The accounts for the year ende 
Te alcan meee stock has this week moved - 3 nes a _— at credit of net revenue of ao on of wen 
points. Watney, Combe, Reid Preferred Ordinary has fallen a = ae the payment of a dividend of > Per cent h 
a point, and Worthington and Co. Preference shares have | e pre “TRUNK The eee? to be carried forward ” 
declined. Gas Light and Coke isapoint lower, at 84, and Im- jae: di ollowing is the 

perial Continental Gas has fallen 2. Among Iron and Coal | . 

shares, lower prices are given for Consett Iron, North’s Navi- 

gation Collieries, and Pearson and Knowles. In the Indus- | cae: 
trial list, there are declines in A B C shares, British Westing- 1903, | Inc. or |Agergate ee 
| 








revenue Statement {or 
Gross Recezrrrs, 


te 


l ~~ 


| 
house Preference, Electric Construction Company, Lagunas Dec. 2 Mnths, Dee, 
Syndicate, James Nelson and Sons, Pawsons and Leafs, ——_—— 
Tower Tea, and A. J. White. Rates of continuation :— 
Allsopps, +; to $;; Eastmans, 3d to 6d; Lyons, 2d to 4d; J. 
Nelson, even to 1d; and Welsbach, 5 to 7 per cent. 


MISCELLANEOUS. 


Closi Prices. Rise 
Last To- or 
Week, day. Fall, 











£ £ £ 
Grand Trunk ............| 546,500 + 86,5001,090 5001. 1e8 
Grand Trunk Western ....; 86,2004 9'200 171900 + a0 | 
Detroit, Grd. Haven, & Mil; 24,9004 3.909 


45,1004 4569 | 
Closing Prices. Rise FP 1,313,500 + 223 600 
— _ gn. WorkinG Expenses. eT 












































































Allsopp Ord. ...... 474 .. 474 .. .. | Imp. Ottoman Bank 153 .. 158 ..+ & Grand Trunk.... seseseeees| 370,900 + 71,900 TER 
Anglo-American Te! 463 .. oo os | Lipton ....cccccees os . oe se Grand Trunk Western .... 84.800) + 11'800) 165 900). 26 000 
Armstrongs ........ .. 28x... .. | Lon, &County Banklolg ..1(0} .. Detroit. Grd. H aMil.! 16100 2 , 000 | 
British Elec.Tractn. 123 .. 1 — 3 | Lon. & West. Bank 61 .. 599 ..—ld etroit, Grd. Haven, and Mil.) , + 100 31,100|+ 3.299 | 
Coats (J.and P.) .. x.. Sys .— ¢x| Lon. Genl. Omnibus1024 1008 oo ee lcimeiaaneal comezemnmelonsesian 4. 
Eng. Sewing Cotton y.. §& ..— ¢y| Vick’rs S'ns&M’xm 1} .. : | 471,800:!+ 85,800. 947,900’ + 188,300 | 
Gas Light, &...... 85 .. 84 ..—l1 | Spiersand Pond .. 8 .. on 4 —— ye > 188,500 | 
Guinness Ord....... * nae ye — ae Corpn... on: et +2 Net Prorrr. 
arrod’s Stores .... ae oa | ipa nae oe a as | a . ; seal 
lees Bay. aneke 352... 35 ..— % | Welsbach Ord...... M4 4.13 ..—l —— meemarss. : een re + ao S35 0+ Sai | 
sees! ’ _— ’ J + 
——————Se—aerovo Detroit,Grd. Haven,and Mil.) 8,800)+ 1,800 14,000 + 1,300/ 
| | a 
DIVIDEND ANNOUNCEMENTS. Se ee uae 185,800] + 13,800) 365.600 + Sy 
| Dividend % per 2s | Corres- MISSOURI, KANSAS, AND TEXAS. —Copies of the report of this 
| Annum, soa Period railway for the fiscal year ended June 30, 1903, may be obtained at | 
Company. | Sete.) Se | —i 3ee | = the offices of the London agent of the company, the English | 
Interim! Final. AS | Year. | Association of American Bond and Shareholders, Limited, 5 Great 
—-— - Kt ~ sang Winchester street, London, E.C. 
Aegeatins Gt, a. Rly; Year | June | .. | 7 6 6 B @ COMPANIES 
Alliance Tea Company) AN KIN 
of Ceylon seo cesoole ae ae 30 | . hoe ew 6 COLONIAL.—Including £12,709, the profits for the half-year 
Baron Cigar’tte Machine|Half year) June 50 | ee ee ee . ; 4 
Buenos Ayes (New) Gas|Half year) June 30| 6 $e . 6 ended June 30th aoe to £33,402, out of which the directors 
Brownhill Extended .|  .. -- | S8p.s. ee ee recommend a dividend of 3 per cent., free of income-tax, which 
Se | a 5 | will require £18,000, leaving £15,402 to be carried forward to the | 
‘Co. next half-year. e season h: 
eee pan oe oe 5 ae t half-y The report states that the past season has been 
i Cent & oe. er _ ws | 5 ee a 5 disappointing generally to West Indian sugar-planters, crops not | 
’ Dickins and Jones...... ‘Half year) July 20); 9 | *- having come up to estimates, and prices have not meee: for | 
ee la yeurl Jeno 30| 6 the deficiency in the yield. The Brussels Convention having now | 

panyo es ° . on h 
Geen toteaiens, ..-. moe. oa 2s p.s. —_ en there is a more hopeful feeling throughout the | 

3. -| ' 
smiths Company....|Half year July 31 | 7% ** : STANDARD OF SOUTH AFRICA.—The report for the half-year | 
ee | fe | ss 6s p.s. Ssp.s. | ended June 30th shows a profit of £219.5 3, nee * f 54.432 
| Greenwich Inlaid brought forward. This sum is available after making full pro- | 

Linoleum ..........|Half year) Sept.50 | 10 10 visions for bad and doubtful debts and contingencies. The directors | 
— oe. ene Quarter | Sept.26 | 35 | 15 recommend a dividend of 45s per share on the old shares (being at | 
Highland Tea Co. ofj od ae the rate of 18 per cent. per annum), free of tax, £ 35,000 is put to | 

Da7tOR woonsenseens Half year| June 30). 4 | .. | *:_ |reserve fund (making it £1,370,000), and {£12,000 to officers 
peeenee See Cae...» Quarta | mon. 2 Spe. pension fund, leaving a balance to be carried forward of £60,031. | 
tes, crterece sat year June 30} 10 | | 10 Accompanying the report are copies of letters which have passed 
J. Mandleberg and Co.|Half year| June 19/ 8 | * between the bank and the Under-Secretary of State for the | 
ee oe ae Coen year) June 50 | 2a co | = Colonies on the subject of the bank's claim —— i 

> WM cease] ee | ee < Be | j ee ° 7 rOV nt | 

Mount Morgan G.M. ..| Month | Sept. | 3dp.s. } | .«. {/3d4 ps. | Government in respect of gold ———— Aen ae 

Mercantile Bank of) of the late South African Republic. As the dir oI 

ey ae emasseset me ye oe ere | 5 | their last report, provision has already been made for the los | 

yo Selbeamniel Sane ee a Lr , sustained by the bank in this connection, and the item no longer | 
New e \ b 

Mining and Ex-| } ; appears as an asset in the balance-sheet. 

SED wesrrsenes ae oe 110s _ p.s.! | ° nil en ——-~ —— 
Nelson Share Syndicate} Quarter | Sept. 30| 20 | - zd ——— — 
Poonagalla Valley Cey-| | 5 | 

raennse |Half year| June 30, 5 a! *4 
Queensland Menzies) | 

mide Meigs Ws a ten Gd ps.| .. | i 
River Plate Gas........|Half year) June 30| 6 oe 6 
Van den Berghs........ Half year} June WO | 8 6 


W.H. Chaplin and Co.|Half year! Sept. 30 | 5 
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Potices and Reports. 


RAILWAY COMPANIES. 


BUENOS AYRES GREAT SOUTHERN.—After providing for the 
; interest on the debenture and preference stock and all other 
charges during the year there remains an available balance on net 
revenue account of £606,425, out of which the board propose to 
transfer £25,000 to the general reserve fund, £5,000 to the pension 
fund, and to pay a balance dividend of 4 per cent. on the ordinary 
stock of the company, making 7 per cent. for the year ended 
June 30, 1903, carrying forward £96,425. 

BUENOS AYRES AND ROSARIO.—The report for the half-year 
ended June 30th states that the result for the half-year cannot but 
be regarded as satisfactory; but in comparing the receipts with 
those for the corresponding period in 1902, the increase in the 
length of line in operation, and the fact that the wheat harvest 
was toa large extent a failure in 1902, while that for 1903 was 
exceptionally good, should be borne in mind. The net receipts of 
the combined systems were £873,036, and after deducting interest 
on debenture stock, western section annuity, &c., the balance is 
£678,050. The directors have declared an interim dividend, sub- 
ject to tax, for the half-year ended June 30th on the consolidated 
ordinary stock at the rate of 4 per cent. perannum. After pro- 
viding for the preference dividends there will remain a balance 


{including {£9,520 brought forward) of £221,556 to be carried 
forward. 







> WILLIAM TEACHER 
& SONS, 


. ERS | 
SCOTCH WHISKY DISTILL 
BLENDERS and EXPORTERS, 


GLASGOW, LONDON, MANCHESTER 

































































— 
: 

903, 
hich 
. On 


t for 
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GHAM SMALL ARMS.—The annual report shows a trad- 
which, with interest on investments, £2,474, 


. 62,722, 
ing profit of £ prought forward, £3,990, makes £69,186. The 
and the amount i heats dividend on the ordinary shares of 


mmen : 
directors ge 10 per cent. for the year), together with a 


cent. ( i 
r share, tax free, that {£10,000 be carried to the 
boous of 55 Per. will then stand at £35,000, and that £3,898 be 


carried hoe are BORNEO.—The directors have received a 
asiT! from Governor Birch, stating that the revenue of the 
telegram | from all sources for the first half of the 


' r 
company “ar amounted to $467,700. The revenue for the corre- 
> neriod of 1902 was $393,323. 

sponding per TENOS AYRES TRAMWAYS. — Half- year ended 

e 30th: Gross receipts {1 34,636 ; working expenses, £95,712 ; net 
wee £38,924. After deducting debenture interest, £3,480, and 
riding the amount brought forward, £1,558, there is a balance of 
37,002. The receipts show an increase of £2,238, and the expenses 
~ increase of £739. The working expenses amount to 71°08 per 
aa a decrease of 0°65 percent. The directors declare an interim 
dividend of 4s per share, tax free, £3,000 is placed to the reserve 
fund, and £3,002 is carried forward. 

CONSOLIDATED ESTATES.—The report for the year ended 
June 3oth shows a balance (including £582 brought forward) of 
£7,539 after paying interest on the debentures and an interim 
dividend of 4 per cent. on the preferred shares. The general 
managers propose to pay a balance dividend of 4 per cent. on the 
preferred shares, making 8 per cent. for the year, to set aside £2,472 
jor redemption of 5 per cent. of the debentures at 103, to pay a 
dividend of 5 per cent. on the ordinary shares, and to place £500 
to reserve fund, carrying forward £1, 057. 

EAST LONDON WATERWORKS.—The report tor the half-year 
ended June 24th states that the revenue shows an increase of 
{5,402, and the expenditure an increase of £4,631. The increase 
of water rates amounted to £47733. Thecompany’s claim for com- 
pensation for the compulsory sale of their property to the Water 
Board, under the Metropolis Water Act, 1902, was compiled under 
the best advice, and duly deposited with the Court of Arbitrators 
as directed. The directors have taken the necessary steps to prove 
their claim before that tribunal. The inquiry will open on 
October 26th. The directors recommend a dividend on the 
ordinary stock at the rate of 8 per cent. per annum for the half- 
year (less tax), payable on October 8th. 

MAYNARDS.—The report for the twelve months ended June 3oth 
states that the profit on trading account is £13,409, to which is 
added transfer fees and interest, making a total of £13,473. The 
expenditure amounts to £5,178; the depreciation written off is 
£3,056, which leaves a balance of £5,239. This sum, together 
with {1,462 brought forward, leaves a balance of £6,701. The 
directors recommend that dividends at the rate of 6 per cent. per 
apnum on the preference shares and 6 per cent. per annum on the 
ordinary shares be declared, leaving £2,388 to be carried forward. 

SANTA FE AND CORDOVA GREAT SOUTHERN LAND.—The report 
for the year ended June 30th showsa profit of £8,151, which, added 
to the balance of £7,572 brought forward, gives £15,723 to the 
credit of revenue. Out of this amount the directors recommend a 
dividend of 19s per share (being at the rate of 5 per cent.), tax 
free, which will absorb £7,000, leaving £8,723 to carry forward. 


MINING . COMPANIES. 

CONSOLIDATED MAIN REEF MINES AND ESTATE.—The report 
forthe year ended June 30th states that the general expenditure 
icr the twelve months was £21,197, and further expenditure 
incurred during the war period {£2,224—23,421, less amount 
refunded by Government on account of claim licences paid during 
the war 4649, interest, rents, &c., £5,009, rebate of freight on gold 
a £8—{5,666, leaving £17,755. To which have to be 
added premium and expenses in connection with the redemption 
of debentures £11,798, value of gold commandeered by the late 
Government, now written off, £4,677—{£16,475, less amount pro- 
vided in excess for payment of debenture interest £2,613—{£ 13,862, 
debtor balance brought forward at June 30, 1902, £15,194, leaving 
adebtor balance to be carried forward of £46,811. The capital 
€xpeaditure during the period under review was £132,560, less 
W itwatersrand Native Labour Association shares disposed of 
£426, railway rolling stock taken over by C.S.A.R. £3,185—£3,611 
£128.94 . As the company’s fixed complement of natives was 
req: me ‘own to 1,200 during the development stage, the holding in 
the Nati ve Labour Association was reduced to 240 shares. The claim 
submitted tothe Government for the value of stores and material 
commandeered during the war has, in common with similar claims 
Tom other companies, been disallowed. 
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Che Commercial Times. 


THE CORN TRADB 

Mark Lane, Friday Evening. 

eae subdued state of affairs predominated during the 
to ieeeod «r review, buyers manifesting little or no disposition 
exercises pressing needs, in the majority of cases, which 
no qnctabs oo ‘baneful influence upon values, although 
which eaaiia an occurred with regard to breadstuffs, 
established | vo the main part, unaltered from the decline 
ave been ; ast week. Deliveries of wheat from home growers 
favoured. 4" fair scale, local resorts, however, being mostly 
» and on some leading centres, the tendency of prices 

















1699 


was again in buyers’ favour, in face of only a quiet demand. 
At Mark Lane, white sorts range from 28s 6d to 32s, and red 
278 Od to 31s for 504 Ibs. Arrivals of foreign descriptions have 
been of moderate dimensions, and holders displayed less anxiety 
vl ed sales than a week ago, which tended to arrest any 
urther decline, although some irregularity was again apparent. 
Russian qualities range from 28s 6d to 32s, ex ship, as to sample. 
New American spring wheat has been offering, 348, ex ship, 
being wanted for No. 1 Northern Manitoba, October delivery, 
and 34s 6d for Duluth, due sh« ttly, also ex ship terms. Flour 
is still a dull sale, with no improvement in values, which, how- 
ever, remain firm for American brands, owing to a scarcity of 
supphes. Town-made experienced a moderate inquiry at steady 
rates but country sorts moved against sellers. The floating 
cargo trade for wheat remains in a very dull state, and prices in 
some cases are lower, while white sorts have been more freely 
“aro 15,000 qrs Walla-Walla, arrived, sold 31s od. Calie 
ornian, November-December, was held for 32s 3d. Blue stem, 
arrived out, 328; Walla-Walla, ditto, 313; South Australian, 
January-F ebruary, 32s; and Azoff-Black Sea. ¢ yctober- November, 
at 28s to 29S, according to sample. Parcels evidenced slow sup- 
port, and prices moved in buyers’ favour. Hard Manitoba, 
October, sold 32s 3d; No. 1 Northern Duluth, October, at 
308 6d ; No. 2 Club Calcutta, afloat, 30s to 29s toiled, and 
October 29s 6d. English malting barley has received a moderate 
amount of attention, and desirable classes cleared at steady 
rates. Grinding descriptions have been coming forward more 
freely, and this, combined with a generally slow demand, caused 
prices to show weakness. Cargoes of this grain have been held 
for steady rates, but buyers during the week were not much in 
evidence, and consequently only a small number of sales passed. 
15,000 qrs Azoff, five options, October-November, sold 1<s 6d, 
and a cargo ditto, 3,000 tons wheat capacity, eight options, 
October-November, at 15s 6d. For Ghenighesk, on passage, 
15S 3d was asked, and 15s 6d for Kertch in this position. Cali- 
fornian brewing, August-September bill of lading, held for 
248 gd to 25s, according to standard. Odessa-Nicolaieff parcels, 
arrived, sold 15s to 14s gd, and Danubian-Kustendji, arrived, 
at 14s gd. Maize on the spot meets a slow sale, and flat corn 
again moved downwards to a slight extent, Odessa, however, 
being steady. In the cargo market business has been almost at 
a standstill, in spite of which, however, holders adhered to 
steady asking prices. The Westburn, 4,450 tons, Yellow-River 
Plate, September 21st clearance, sold 19s net. For Danubian, 
one-third old crop, October-November, old style, 21s 6d was 
wanted. La Plata parcels, on passage, changed hands at 18s od. 
American mixed ditto 20s 44d, October, 21s, and November, 
20s 114d to 20s. Oats on spot continue weak for English, which 
are still somewhat pressed for sale, while common Russian ruled 
easy, the finer lots, however, being steady. To arrive, Danu- 
bian, five per cent. f.a.q., afloat, sold 13s 144d, October, 12s od, 
and 38 lbs on sample, afloat, 13s 414d. Wheat—There is nothing 
fresh to record in the cargo market, sellers requiring recent 
prices, while buyers showed no disposition for business. South 
Australian, January-February, offers at 32s. Walla-Walla, ar- 
rived out, sellers, 31s. 





32s required for Blue stem, arrived out. 
31s would purchase red Walla-Walla, October-November. Cali- 
fornian, November-December, offered at 32s 3d. 30s required 
for Exe, Rosario-Santa Fé, afloat, Azoff-Black Sea, October- 
November, on sample, offered at 28s to 29s. 29s required for 
Danubian-Bessarabian, October-November. Bessarabian-Ulka, 
October-November, sellers, 28s 6d. Parcels—No. 1 Northern 
Duluth, October 1oth, sold 458 5 first half, October, Zos 1ol4d. 
31s paid for Northern Manitoba, first half October, and also 
for all October. No. 2 Club Calcutta, afloat, sold 29s od; 
October, 29s gd, and October-November, 2gs 7%4d. Maize 
meets with quiet attention, prices, however, being steady. 18s od 
bid for Aries, La Plata, afloat, but 19s asked. 19s 3d wanted for 
Teviotdale, afloat, and also for Holgate, ditto. zoo tons, 
October-November, offered at 198 6d, with 19s 144d bid. Danu- 
bian, one-third old crop, October-November, old style, sellers 
21s 6d. 21s gd required for Galatz-Foxanian-Bessarabian, one- 
half old crop, October-November. There were sellers of Bessa- 
rabian, one-half old crop, October-November, at 21s god. Par- 
cels La Plata, November-December, sold 19s 3d. Barley in 
better request, and near cargoes ruled steadier. Five options, 
October-November, held for 15s 754d. 15s 1%d asked for Tre- 
vaylor-Ghenighesk, afloat, with 15s bid. 15s 14d bid for Amie, 
same quality, but 15s 4%d required. Californian brewing, 
August-September, sellers, 24s gd to 25s. Parcels Odessa, ar- 
rived, sold 15s. Oats quiet at late rates. 12s 1034d paid for 5 
per cent. Danubian, f.a.q., Se} temmber-October. 
AMERICAN WHEAT QUOTATIONS 
The London Produce Clearing House, Limited, supply the 


following :— BA 
Basis No. 1, Northern spring wheat, Duluth certificate, per 100 


Ibs., ex warehouse in London. 


Sept. 26. Sept. 28. Sept. 29. Sept. 50. Oct. l. Oct. - 
s a sd s a s a s 4d s ¢ 
liv 17 7 a Te = 63 .. 6 7 
October delivery...... 6 7 oe 6 Tt 6 78 6 63 
December delivery.... 6 59... 6 5% 664.6%. 69%.. & & 


Lonpon MaAIze. 
Sept. 26. Sept. 28. Sept. 29. Sept. BD. “ae 1. Oct. 2, 
s a . os 


8 d s d s a Ss s 4a 
September delivery .. 4 4 -- 4 4 «- .-+ we ee oe : 
December delivery .. 4 28.. 4 28.. 4 M.. 4 2h .. 
AMERICAN MAIZE 
Sept. 26. Sept. 28. Sept. 29. Sept. 0. Oct. 1. Oct. 2. 
4 s d s d s d | s 4 


44%..48- 48. 48 


December delivery .- -- 


Contracts for 196,800 centals Am. wheat registered during the week. 
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COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 


| the Average Price of British Corn (Imperial Measure), in the six 
weeks ended September 26, 1903, and for the corresponding week in 






































two months, rails advanced 1s > t 
angles 7d, the general average ;! rs tid, bars ; 
1s 2d per ton. In the Midlan my 

two months was £6 15s, and i: 


each of the years from 1902 to 1899 :— The demand for coal does n > ah, . S od per to: 
































fact, some districts report 
QUANTITIES SOLD. AVERAGE PRICES. Newcastle shows an absen-, 
ae ea Baa ae: Qe ae a ee ren >} Vy 71 ," . > ‘ é } 
Wheat. | Barley. Oats. | Wheat.| Barley. { Oats. ao be uet. While Septe 
| S ceassdictines _._ } Month, Dusiness is now centred 
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1903. | qrs bsh ars bsh | qrs bsh| & a s a@is4 turns for best gas and st 
Bept. 26..| 51,368 2 | 15,566 6) 21,299 7 27 0 240); 6 2 to a fortnight ahead, the f 
19..| 45,165 0 597% 6| 2020 6 | 25 | 42) 16 4 | weaker, and lower figures 
12..| 31,057 3 1490 0) 13475 4 | @ 6 22 4 } 17 0 eg Rest veto ee 
5..| 9267 0 | 726 5| 809 0} 303} 2 5 | 18 5 | are :—Best steams, ros gd; . 
Aug. 29..) 13,143 1 525 3 8.572 7 00} @ 3 18 7 best Durham gas coals, 9s: sé ¢ > D 
22..) 17,541 7 813 5 9,287 3 29 9 2 4 18 6 bunkers, 8s 3d to 8s od, f.0.b. 7 ~ 7 ‘d Durt 
1902 ...... sag72 7 | 18894 2 2612 7 | 2 6 | 2 4 /| 38 0 | States that continued want : 
1901 ...... 80,488 O | 109,783 4 22,567 4 25 10 25 10 17 2 trade throughout this district 
3900... ..... 72,604 0 68,844 2 25,620 2 29) B61; MW 2 the full average that pits 
1899 ......, 79612 4 | 97,917 7, 23195 0 | % 6 | 2 46 5 | descriptions of fuel plentiful, 
so ~ - nD maintain late rates, there i 
The following table estimates the home consumption of wheat | jn prices generally. The foll 
during the harvest ycar 1903-4, contrasted with 1902-3, 1901-2, and | i South Wales :- Large, | 
1900-1 ‘ell ERE 2 a in i lalate seconds, 13S 6d to 1483 drys, 12 ‘ 
| to 8s; seconds, 6s od to 7s; h 
1903-1904 | 1902-1903 | 1901-1902} 1900-1901 J ee HOTS 3 AOU 
bs tansteins Fs i ee ot tm eee KAD 14s 
| ewts. ewts. ewts. hr No. 3 brush, 12s 3d to 12s 6d. 
| Imports—Wheat (4 weeks to Sept.19; | 7,839,300, 7,451,100, 6,704,300) 6,275,2¢ ————— 
Flour ; 1,543,200 1,532,200} 1,720,700) 1,499,400 THE woo 
' ms —_|—_—_—— L TRADE. 
9,382,500 8,983,390 yas ed straee The market continues very firm for the stronger goods of Enclia 
aa week ending Sept. 26—Wheat .. 1,708,700 1,335,390. 1,639, 9310.509 | wool, at ices are a little dearer, but no change in Down wele 
- a PI eres 352,600 468,400) 296,900 607,900 = Mg sh gence eg , but no change in Down 
ecittthcindnl edi ih Renita ade . 7 i ees Wl , 
Total imports 5 weeks...... 11,443,800 10,787,000, 9,361,500, 10,351,100 | Now that the London sales ar g a lull 
bess exporte—Wheat...........+. “i 12,000 2,790 16,500, +. of crossbreds went up so fast in Lor ke 
ee ee siinbeneas's 5,590 1,200 16,890 . not keep pace with the movement, w! English w mone 
- Se - -, an, | Quite left behind. All values are, of rse, firm, but use: 
Net imports .......+....++-. 11,426,300 10,783,100 9,328,200) 10,351,100] ~ ). - es e, firm, but users 
oe . no longer in fear that they are missing tl wa’ 
Add to this the estimated sales of m ; ee 
home-grown wheat ..........-.---. 1,724,900 1,542,300, 4,219,800/ 4,981,500] anticipate every possible requireme: I ths t 
— |__| ———__| ———— | Spinners have also put up prices, rath a measur 
Five weeks’ home supplies.......... 13,351,200, 12,325,400, 13,548,000) 15,352,400 | tection than because they expect 
— ae a a there are many thousands of lbs of rns vet to be de 
Aver i Snglish wh ver, 8 a s d s a s a mennane tenke tin detent ieee ol 3 
eiiteiastescaaenend ae % 6 | % 10 | & 9 | St threepence below to-day’s quotations, there is obvious 
HS POF CWE. .rceccecccscseseccccces., 6 2 6 3, 5 lb) 6 for a good deal of reselling and profit taking. In the inter 
snamandvaiiilinies an} —|—___——- | before the next London sales, it will be the interest of the 
é Visibl ly” in U _ ape —— ee. aoe importers to depress the market, and cor ently some 
“ Visible supply” in U.S. centres, bush. 17, (842,000! 35,504,0 DFS UY ss mav s vane tocks are so licht that there ¢2 
Do do = in ewts.. 9,235,200 13,308,180) 18,912,800] 29 683,38 Soil sadichers anes ek sean cks ar 11g) here ca 
n giving way S year. 
Messrs Willans and Overbury’s colonial wool repor 
THE IRON AND COAL TRADES September 2oth, contains the follow ry sth se 
—_ ' colonial wool sales for the rent 
The general condition of the iron and steel trades continues | the rcth inst., closed to-day. Th: 
to be very unsatisfactory. This is chiefly owing to the con- | catalogued were as follows 
tinued fall in warrants, Cleveland having fallen as low as 438 4d, Net Availat Catalogued 
cash, this week—the lowest price recorded this year. In the pig- Bales Bales 
iron warrant market at Glasgow business has been at a stand- New South Wales ........ 40,69 ——_ 
still, and prices are about 3d lower on balance. Buyers, 50s ot2d, I a as 10,501 
cash ; sellers, sos 2d cash. Stocks in Connal’s stores (Friday), Victoria : ee ee 
Glasgow, 11,505 tons; Middlesbro’, 127,576 tons; hematite, 300 South Australia ..........- cea Ta cael » 30344 
tons. ; Western Australia ........ 1,300 «sees . 13 
Our Middlesbro’ correspondent’s report, dated October ist, is as Teme 6 ceueerweew eee 2,400 coccee 2,347 
follows :—Pig-iron: A fresh break in Cleveland warrants has sent New Zealand .ccocccessss 78,200 cesses 79,104 
prices of No. 3 pig-iron down to 44s, and business has been done Cape and Natal ..ecseeee+ 7,100 seeeee 6,677 
at this price to 44s 14d for early delivery. There are sellers for senpeaiaties —— 
forward delivery and into next spring at 43s to 42s6d. East Coast 158,000 seveee 157,635 
hematite is a weak market, and mixed numbers are now at 53s 6d The most noticeable feature of this series has been the furth 
sellers, a fall of 9d on the week. The fall in prices is not justified | .a.ance in medium and coarse crossbreds, but considering 
by the general trade. There is no doubt that the fear of American reports received from all centres duri: the interval betwee 
competition has largely influenced the drop in prices. Manutac-| these and the preceding auctions as to the stagnati ra 
tured iron and steel: There is no change to report this week, and | ,-tions in merinos, it may be questioned whether the firmne 
the demand is very quiet. Steel ship plates, £5 12s 6d; iron ship | .jown by these on the eve of the n nt ne 
plates, £6 10s; steel ship angles, £5 tos; iron ship angles, £6 58; | season does not possess equal significanc The ling 
iron bars, £6 7s 6d, less 24 percent. Iron ore: Buyers now offer | throughout the sales was unusually animated and genet 









148 6d to 14s od for best ore, but no business is reported below 15s, 
and at this price very little is being done. Best Bilbao Rubio iron 
ore (50 per cent. iron), 15s; L K and Gellivare (Swedish) iron ore 
(60 per cent. iron), ‘‘A"” grade (hematite), 18s; ‘*C " grade (Cleve- 
land), 148 9d; “E”’ grade (basic), 14s 3d, c.i.f., North-East Coast 
ports. 

The Zron and Coal Trades Review writes as follows respecting 
manufactured iron and steel:—The demand for finished iron 
and steel is rather slower, and although some descriptions of 
material are maintaining their price, while others are not quo- . 
tably changed, the general tendency is downwards, and a few ‘ S tae & SON ETD. 
actual reductions are recorded. In Middlesbro’, for instance, ms 
iron ship-plates have been reduced 2s 6d per ton by the syndi- 9.STRAND. yearn 
cate, and can now be bought at £6 7s 6d, less 2% per cent. f.o.t. ; r 
but no change has buss auntie in steel chipatties, which, ac- WM id dats Bie) THE Ye) 
cordingly, remain at £5 12s 6d. Packing-iron is also down to JEWELLERS & folk 4) dats 
£5 tos. In the iron bar trade, too, lower rates have been ac- B GUIDE TO THE 
cepted in Manchester, where the Associated bar makers main- t7 025 Vv. AF gy 
their basis rate at £6 ros; but outside makers have been **PURCHASE OF A WATCH 
taking as low as £6 7s 6d to £6 8s for orders of any importance. TION 
Scotch merchant bars command £6 gs to £6 7s 6d ior cnllgesy JEWELLERY & CLOCK Cas u bald 
brands and angle iron, and £6 7s 6d to £6 1os for selected. 
Steel billets are also somewhat easier, Lancashire makers asking 
about 44 12s 6d to £4 13s 6d, as compared with the nominal 
price of £4 15s, and with German billets offered at £4 7s 6d. 
Although the present condition of the iron and steel market is 
far from satisfactory, the ascertainment of prices in the North 
of England shows that there was some improvement in prices 
during July and August, when, as compared with the previous 
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ares : aa a ! —— 
-> aniy about 4 per cent. of the total quantity is being a ta ee ; 
| and onl ; . In speculation there is an increase of 37,490 bales. 


















































arried forward t November. France and Germany took the ’ iy 
| sever proportion of merino, but the home trade also purchased aoe amperes for the week ending Sept. 25 amounted to 20,81 
| As regards crossbreds, while Yorkshire representatives ee 1 the quantity of American cotton reported at sea for Great 
were the most active, both German and French buyers bought | 37¢ q), 1 (including cable advices to date) is 37,000 bales, against 
xtensively, and secured some of the finer grades of slipes.}| Bt ME CONrespon ding period last y 
see bales have been actually sold; 71,000 taken for export Only a small business ha ans ; } 
. XI t, aii usiness has transpired n not this week 
) purchased on American account. Some 7,0 - : ree 
> 7 st ‘ ) re ’ ry - 
ich 3,200 were not catalogued, are carried forward . ee ae 
1d final series of sales for the current year, fixed t ne ey 
amen , November 24th, without limit. : 4,200 | tra 
comment 4 al 
The following is a list of the London Colonial Wool Sales, which 1 nin 
commenced on September 15th, being the fifth series this year :— ati, . 
| gale 7-Number of Bales sold. I falar 3 
| Date Sale Pmpt. ToHome ToForeign : — 
Sept. Selling Brokers. No. Sept. Buyers. Buyers, Total, ; ; ised Dusi- 
(| 15 ..Buxton, Ronald and Co...1 «2 «+ «eee 2,600 .... 1,200 .... 3,800 r In 
RPE eats mRR Ole. nansenah 00. a0 cone. SOO sere LOOD coco SAQ0 7 
veemnb, Bon and Co. ..2.1 -- 29 vee 1670 2... L100 :... 2.7% = 
gH Sohwartze and Co. ....1 6. 30s... 1367 o... ZU) 11. 3478 . - a sae 
Du Croz, Doxat and Co, ..) 2 ++ sees S000 .... 2100 .... 5,100 : ul noderate 
Willans and Overbury....1 .. ous te 2,750 .... 2,000 4,750 are 4 reduced i : 
ct. a : ae 
17 ..Thomas and CooK....+60-1 oe 1 seve 4500 «.. LOG .... 5516 na ae 
John Hoare anGCo.......1 «+» cane ED. chan. SD. ocoe Cn 1 . iced and 
18 ..H. P. Hughes oo «s w case Se acne DO” cece GEO atte i w 
Buxton. Ronaldand Co...2 «2 «- «ee 5,500 .... 35800 .... 9,10 ) . « 
19 ..H. Irwell and Co, ..-+e0-b oe 7 cans Se” cecan De « 6.200 : — 242 
eRe Tsssexnscll ve, .0n, sone. MEM sace. SEP coco, GO08 2 ae 
21 ..Jacomb, Son and Co....... at i cnes SD con, ee” 2.5, Gaee t Lar 4 
H. Schwartze and Co. ....2 os «+ sooo 2,733 «26 4,072 .... 6,805 Eg in 
| 99 ..DuCroz,Doxatand Co...2 «2 6 e+. $000 .... 4,200 .... 8,200 . a 
Thomas and Cook.......- 7 ae | s cece GER esac SE cece Oe 
93 ,.Willans and Overbury....2 .. cose Sere - 2000 . 5,370 — eye 
John Hoare and Co....... ae ot a0 seek “Gee . 2,981 ” 5492 
| Windeler and Co. ......+. as: So. case dans, cae : 1622 MANCHESTER, Uct 
| 94 ..Buxton,Ronaldand Co...5 .. 3 «es 6,200 .... 5,800 . 12.000 features of the market thi } 
$C. Balme and Co. ...2.0003 s+ 22 cove 3200 .... 3,100 6,300 ee ae Ss ee Wee See eee soa 
Teccmnh, Bon GRE OB. .ccc3 00 9 cece BBD cee STOO o0.. 6500 Ssn sareeg China. Ka has 
% ..H. Schwartze and Co....03 «2 10 woes 2,251 cco 2960 cece 521 iy from L ihe fact i rers are 
H.P. Hughesand Sons ..2 .. .. «e+- 1400 .... 1,000 * 2.400 ssening th iniie. os or eens 
John Hoare M4 Oo. ..cce0d co :+ coco AMS cece LAL cece 2513 , see non ae pos 
| 98 ..H. Irwell and Co. ......+. | eae wee » 4,700 eS Poe" : : ; ¢ wanted 
Thomas @0d Cook ..ccocessS ce 20 cece os rans OP ieee as ver, a larg ; - t 
Willans and Overbury....5 oc «« cece 1,750 cooe 1,000 .... 2,750 Luck! 2 e é 
Du Croz, Doxat and Co...35 «2 «+ cess a 050 .... 1,900 app irt ar P 
29 ..H. Schwartze and Co, ....4 «2 «+ cee _——_— Gar cece Lae Sinan é 3 — ndedinapaglns _ ie 
Jecomb, Sonand Co.....--4 .. 13 .... 1,400 . 1,300  2'700 me trace rican yarns are « T twist 
C. Balme and Co. ........ a) aa, Bi nsand. Gee dena” ROD” cece, Bae and wett fairly ample { > re t ? 
Buxton, Ronald, and Co..4 .. «. «eee 2,400 .... 100 . 3.400 S] er rage d, but | s as if 1 a 
yarn w S lan ths t r hy 
j ' } h are 
THE COTTON TRADE ROW WOrking more short time. | & yar ' thing 
» fresh of inter \ litt bus is | the sex 
numbers, but it is hardly worth mentioning Bolton varns are 
LIVERPOOL, October 2. still irregular, with small sak Raw cotton has been irregular 
CURRENT PRICES. during the week un ler review “o-day, American t in certain 
—_— - ——— __—_. | grades has been put up t br up t 
ei é lis Peri : — 6.06d. The outlook with regard to the cr: ; considered n 
ao ale © |\Same Period Same Period ‘ an Slee regard u is considered not 
| Sis = 1902. 1901. unsatisfactory. Diverse reports have been reé ved respecting the 
Descriptions. oat ; = fe wh Egyptian cotton crop, some believing that t i te 
= = S af o Ms wa xs © tinct!y lar r than that fF i. , 
= Fs 2 : & 3 2 o| s LInctiy iarger than tnat f iaSt year 
S/R S Ale wa | a Cale 
i Ss | hill - (1.) Comparative Statement of the Cotton Trade. 
_ American. @iagidiaidi4d aidiad 
Sea Island........ per lb e- . oc as A. se oo 125 1 I s 05 
Florida ditto .......... oo.| bh | o- AMA] ©- 19 || oc | co Aa] .. | OO] 300 Price, —$$$$_—__—_— 
OrdG OLMMiaGM MF LM MidGM EM MidGM Oct. Price, Price, |Price,|Price,) Price 
American ..........00+ 5°16 5°36 5°78 S04 646 668 4°76, 4°86 4°96 42, 48 48 l, +s Sep.,+ Sep.|t Sep. | Aug. 
Brazilian, Mid MP Fr.'G F, Gd Fne MF) Fr.) Gd. MF) Fr. Ga 1903 2 17 ; 
Pernambuco, &¢. ...... ve 580 612 644... .. 456984. 4 8 rege er eaoenenereirneeneeennenansed -eanenenr| arose smenenieniaseatnt teneee ne 
Ceara Se hcada cadets we, oo 5°76 606 G32 .. oe (456,494 «. | 49 444 | s d dis dis s ais @ 
Paraiba smmunie . ee | 5°76 G06 S32 .. 2. 456484 «. 42 44h. Raw Cotton—Middling American.per lb 606 62 660, 6°2 6°7 6°80 | 
a6 AEE ORES ee 5°76 606 6°32 .. oo | #55 RFR. gy ey _ Good fair brown Egypt.per |! 084 09 0 094 09 
SOT ive sahteked wana oo 576.606 652 2. .. | 456,484 «- | 4y, 4h. eS Gas ccnscecicessas per | 2 0 82 0 08 » o ; 
Maranham chcnananieaie ee | 5°76 606,6°32' ..  .. || 4°56, 484, «|, re es ate, ” EN atin bn etna enoets perlb 0 87/0 8% 0 O B49) 0 
___ Egyptian. 2 — 60's twist (Egyptian) ...... per ib. 0 133 014 0 14}, 0 144) O 148) O 14%, 
Son wecescvcosece] OR | SB} CB, Sx at 9% 5k | 6t8 Tis 43/48 6g | 52-in, Printers 116 yds, 16 by 16, 32's and F 
= = tee eeerees * ** ** “* } * ** ee 18 | os * 52 I S--ccceress cS oo 2 02 0033 © aes 14 ‘ 6 i 4 7 "< +1 
Smyrna ‘ reek, &c. ....| 00 | oe 5 | 5a! 58) 14 | i we OL 36-in. shirtings 76 yds, 19 by 19, 52’s and . 
t Indies, &e, i Wt acdecnidenkehoawenss cca ean 13 10313 10314 1414 0114 
eg ee a, F ees on, Like tien tsa: {} co} Gites lt oe | oes 8 38-in. ditto, 38 yds, 18 by 16, 10 lbs...... 77:7 M7917 @71 
uvian—Rough +...) ee | oe |. 875 $00 $25| 2. | -. |690) -. | .. | Ta, | Sin. ditto, 374 yds, 16 by 15, 8 ibs ....:6 7 6 74 6 9'6 8 610 & 
Ditto Mod. Rough +...) «+ | -. 620 715790 .. | .. 540,640) .. | 53 6p 
ie + S ee 578 - Sy i 6°64 | 4°60 = on 44 43 | Sts II.) Compared with Previous Years.* 
A 2 — ee | ee i, , 94 os Ps -| 19 Sr 
— wasaasencenons oo | ee 5° 5°20. 5°50 5°90) .. 4°06,456! .. | 3x5) 345 Price Corresponding Dates in 
a, ndian. GFr rer, Gd.'\F G'Fne Sin G PF) Gd. Fne G F Gd. Fne . Cat in a eee 
Urat—Mac.G’ndSurtee «+ | ee | «+ 6 | GE ws | oe | oes «- | & 1. 
» _ » Broach] s+ | .- | 5 | 5d Sh | co || c+ | 498) 448! .. | S88) 45 1905, 1902 | 1901. |1900.t | 1899. | 186, 
Sewginned Dharwar, .| 443, 443, 448 at eh we ee 4is «- | 33h 434, — 
Roownngear onan... SH dae fey fy Sho eg) SH Shs Sip Sada eas dlea ad 
Oomrawuttee Not 3" i f° ie : 35 zi az 23} 3H 333 | Raw Cotton—Middling American.per Ib 6°06 4°Bt ; 671 3583 308 
. rNOvL., | TR) Bim ee $3) Fay a Saz 993) O93 — Good iair brownEgyptn..perlb 0 & 074% 0 ) 7205 0 4% 
M. Gin'a Oon No. 3 .. ys ss 45h 4qiy 443 |) -. | SR 4x} .. | 3g | 33 Yarns—32’s twist Ce ee eee perib C 83 07 ) 0 0 Sys 
aie omra, os 3 4% 64 42 | Sis oe 333 4a 44% 343, 348) 534 ee ape ee--perib, 0 8 7? 1. 0 SC 0 5g 
M. Gin'a mie” ee 337 3 4a 488) oe || oe 3 435 3g | 32 — 60's twist (Egyptian) ....per Ib, 0 13; 0 zo! 914390 lig O Ste 
Bilatee .. leish..| e+ | 383 S84 4qh) oe oe | ee | SHH se oe | SM *: 32-in. Printers, 116 yds, 16 by 16, 52's and 
M. Ginned Coupeahy’ "| 4g! 77 { Sie 2m) “P| ce | ga | SR $33)... S33 538 __ Reaeeseacet Sneeminasheaaiaat 4612912 714 312 € 12 0 
Bagalkote .... : ney my oA A oe | ee ce | Sh 4H ce | SRR SHG .. 36-in. shirtings, 76 yds, 19 by19, 32's and 
Seind "enesoeensaas 89 * $2 33 33 o. ** 348 345 oe 34) ** GE . ccccccacse ereses ste eceeewene 131 4 12 21% 911 ll 6 
Machine Gin'd Banas” | oe w- || oo | SHH S49 +. «Sey 349 | 38-in, ditto, 38 yds, 18 by 16, 20lbs...... 7 7) S| ] 5 1 
oo Gin’d Seinde se | se oe Sey Se Sh we | oe 333 .. | 34g | 39-in. ditto, 374 yds, 16 be 15. * Re ee 5 a f 4 il 
Metal scien -teracowens) Si, Sy Sy, Sty, Sh 30 |, Sie) Si SE 28, 3 3h | 7 
Madras—Tinniv engal +. .. | 3g 344 3h oa 34 | .. | 3% Sea | * American cotton being quot dind ral t liscount) from 
7 nivelly .... 448 5 GA | sc | do | ve i 4 ) fi 318 4¢c a October 1, 1902, we give the prices at corresponaing lates of previoas years 
tern ....| 44% 453; oe | oe | ve 4g -- 333 383 in approximate decimal equivalents. t Nominal quotations 
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Imports, Exports,Consumpti &c. 

— 3. = 
a ales. ales. 
Imports from Jan.1to Sept. 25 ...00- 2,091,303 cevere 250,599 
Bion rom Jam 1 to Sept. 5.2.00. — SBOSEL ravers 356,105 
C sa mf ps TTR ORO eee eee ee eee 159,950 eerere 269,900 
-Onsumption from Jan. 1 to Sept, 25.. 2,159,767 eosese 2,305,750 


he 


ese figures show :— 


Market very dull. Prices firm, 
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THE LEATHER TRADE. 
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Bales. There has been 
ports compared with the same date last yearof...... 59,300 
A decrease of quamtive set cocaiehiamemanmeemsasesesss* onan 
4 decrease in stock of taken for consumption Of .....++s+esersseree* a 


a deer As . 
Tease of im 
An increase of t f 
owing to the advanced rates now required 
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lone in leather during the past 

week, partly, perhaps, Owing to tne Jewish holidays, and partly 
. “ - - + 

for many descriptions. 


Stocks of low-priced bellies are small, and of other articles only 
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very moderate. There has not been much inquiry for Australian 
sides, although the import continues considerably below the 
average. The supply of basils is rather better, but there is not an 
active inquiry, and some sorts may be quoted rather easier. 


FOREIGN AND COLONIAL PRODUCE MARKET. 


For Reports of To-day's Business and Public Sales see “* Postscript.” 
Mincing Lane. 

SUGAR.—The market denoted no new noteworthy feature during 
the week, business again progressing quietly in all directions, as 
the trade demand is still restricted to pressing needs, and therefore 
it is not surprising to find values marking a decline in many 
instances. Raw kinds elicited little or no attention, and the small 
sales to refiners include firsts, 88 per cent., at 8s 54d; and good 
second runnings, basis 75 per cent., at 7s 14d, f.o.b. American 
stocks continue to decline. The world’s visible supply at the 
moment is estimated at 1,879,000 tons, as compared with 1,890,000 
tons at same time last year. 

Home Rerinep.—The demand for cubes was quiet, but prices 
show no alteration. Tate's, No. 1, 18s 9d; No. 2, 18s 14d. Pieces 
were in moderate supply, and mid to good yellows sold 12s 6d to 
13s 6d; whites, 13s 9d to1s5s. Crystals met aslow sale. Lyle’s, 
first white, 16s 1ojd; second, 15s 104d; and yellow, O. and P., 
153 74d per cwt. 

Forg1GN REFINED.—Cubes are mostly nominal, trade being very 
dull. W.S.R., prompt, 13s; S. and T., 12s rogd; A.S.R., 
12s 103d; Meyer's, November-December, 12s 1o§d; R.A.V., 13s; 
Say’s, prompt, 12s 103d, f.o.b. French crystals, prompt, No. 3, 
tos 3d,c. f. andi. Continental granulated evidenced a very quiet 
inguiry in ail positions, and prices moved against sellers to a slight 
extent. Ordinary first marks, ready, sold, 10s 23d; October, old 
sugar, ros 3d to ros 23d; November-December, new, 10s 6d to 
10s 54d; January-March, 1os 74d; and April-June, ros rod to 
tos od, f.o.b. 

Breet.—There has been a moderate business doing, but prices 
tended easier. October sold, 8s 10fd to 8s 9§d ; November 
8s rod to 8s 9d; December, 8s 10)d to 8s 94d; January-March, 
gs to 8s 11d; April-June, 9s 17d to 9s 13d; and August, 9s 4d to 
gs 33d, f.0.b., Hamburg. 

Cane-Grown.—No public sales were held on Tuesday last, while, 
by private treaty, only limited sales occurred at about late rates. 
120 bags good medium crystallised Trinidad sold, 15s 74d per cwt. 

Imports and deliveriss of sugar into London from January rst 
to 26th ult., with stock at latter date :— 

19053. 1902. 1901. 1900. 

Tons. Tons. Tons. Tons. 
Imported ..........+. 135,260 .. 169,170 .. 175,200 .. 138,080 
Delivered .... - 137,860 .. 142,310 .. 158,170 .. 133,130 
Stock ...... 94,630 .. 64,380 .. 43,240 .. 25,150 
Stock U.K. .......... 140,380 .. 151,530 .. 105,190 .. 41,170 
Cane, Jaggery, per cwt.. 7/3 .. 6/6 .. 7/9 .. 9/6 
Beet, 88 per cent., f.o.b. 8/5; .. 7/0 .. 7/6 .. 10/14 
Java, afloat......... ee lee HS ce TH Ce US 

RUM.—There has been only a small amount of business stirring, 
on former terms. 

GLUCOSE quiet, but steadily held. On spot, Globe 3 A, 
sellers, 128; and Globe King, chips, 12s 3d per cwt. 

COFFEE.— Moderate supplies were offered in auction this week, 
and experienced a fair demand, at firm prices. 599 bags East 
India partly sold : A, 58s to 67s; B, 47s 6d to 50s; C, 398 6d to 
438 6d; peas, 48s to 50s. Naidoobatum: A, 87s; B, 45s. 44 
packages plantation Ceylon partly sold: A, 107s to 116s; B, 91s 
to 105s; C, 60s to 65s; peas, 112s. 748 bags Colombian : hard 
brownish and grey, 46s 6d to 50s; medium, 41s to 42s; faded 
grey, 40s 6d to 44s; peaberry, 41s to 45s; good bold hard 
grey, damaged, 58s 6d; medium, 43s 6d. 1,452 bags Costa 
Rica: fair bold greenish and greyish, 62s to 68s 6d; good 
bold greenish, 75s 6d to 76s 6d; medium to fine ditto, 51s 
to 65s; low middling, 48s to 49s; ordinary to good ordinary, 
358 to 40s 6d; peas, 43s 6d to 71s 6d. 1,104 bags Guatemala : 
dull faded green, 448; low middling, 39s; peas, 41s; common 
grey, 408 6d to 43s; soft dull grey, 45s 6d; low faded, 33s to 37s; 
peas, 40s to 46s. 137 bags Salvador: good bold greenish 
colory, 72s: medium, 55s; small, 338; peas, 72s. 269 bags 
Nicaragua: medium green, 47s; small, 378; peas, 72s 6d; foxy, 
348 to 35s; ditto peas, 33s Od. 121 bags Vera Paz: good bold 
grey, 708; faded, 48s to 56s; peas, 55s to 55s 6d; damaged pale, 
308. 298 bags Mexican: medium colory, 54s 6d; small, 33s 
199 bags Ecuador : ordinary pale damaged, 25s to 28s6d. 28 bags 
Nyassaland and 250 bags washed Santos on quay terms retired. 
32 packages Jamaica: medium greenish, 54s 6d. 908 bags washed 
Dumont part sold: A, 41s; B, 33s; peas, 40s to 47s 6d. 2,195 
bags unwashed ditto, quay terms: A, 35s to 37s 6d; B, 32s 6d to 
338; C, 29s 6d to 30s; peas, 35s 6d to 4086d. The market for 
future delivery moved steadily upwards, being attended, however, 
by a good deal of irregularity. December sold 28s to 29s 44d and 
29s; March, 28s 9d to 29s 10$d and 29s9d ; May, 29s 6d, 30s 44d, 
30s 14d, and 30s 44d; July, 30s to 30s od per cwt 

Imports and deliveries ot coffee into London from commence- 
ment of year to 26th ult., with stock remaining :— 

903. 1902. 1901. 1900. 

Tons. Tons. Tons. Tons. 

Imported 46570 .. 37,010 .. 39,780 .. 31,050 

Delivered, home use 12,330 .. 12,960 .. 15,340 .. 12,520 

" export .. 22,430 .. 11,420 .. 23,030 .. 15,830 

Stock............+2 36,180 .. 24,280 .. 15,940 .. 17,380 
Santos COFFEE. 


The London Produce Clearing House, Limited, supply the 


| following quotations for good average Santos coffee :— 


ctober 3. 1903 
—— a 
Oct. 1, 


| Sept. 26. Sept. 28, Sept. 29. 


10 30) 10 |10 30) 2 30 | 10 30,2 30 
a.m.) p.m.) &m.)/ p.m. | am. p.m. 


Sept, 30, 
10 30 

am. p.m 
is ai so @s ais ais a me tae 
ep a76 (97 44)... |.. | .. 1 °4\° 

Oe} <.| .. 

De (28 1428 14/28 
mh 28104 28 104/281 
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Spl. | .. [90390 1480 330 63 1% M4 | 
= for 115,500 bags Santos coffee registered during the 
COCOA.—The supply offered in auction on Tuesday w » Il 
and somewhat unattractive, and met with slow oon was small | 
prices. 732 bags Ceylon partly sold : fine bold pale M4 eT 
60s 6d to 64s 6d; broken, 56s to 56s 6d: native “Sy S38, Tair, | 
Esmeralda found buyers at 63s and 34 bags Brazil at 8 it bags | 
with 8 bags Seychelles 53s 6d to 56s 6d per as @ to 53s, | 
Guayaquil, 34 bags Surinam, and 200 bags Hayti Pre bags | 
Privately, 500 bags fine Trinidad sold 70s: ro09 bags lea oe 
and 200 bags Carajuez, 67s to 70s per cwt Te | 
TEA.—The quantity of Indian brought forward at auction durine | 
the week amounted to some 45,500 packages, and the better || 
liquoring grades met a fair demand at recent prices, but common | 
kinds were frequently a trifle easier, the quality being somewhat | 
inferior than of late. Ceylon auctions embraced some 13,500 | 
packages, for which there was good competition, and medium 
to fine sorts ruled firm to occasionally dearer, common being steady | 
at recent prices. _ 970 packages Java cleared steadily, Business in 
new season’s China is still of a quiet character, but values show no | 
appreciable change. ~ Hl 

RICE.—The demand remains very inanimate, and quotations as || 
a consequence are largely nominal. A steamer cargo, No. 2) 
cleaned, 4,000 tons, October clearance, sold, 9s 6d, c. and f., Rio I 
or Santos. 

TAPICCA continues slow. 500 bags flake were offered, and a few 
lots sold, good Singapore, at 1jd per lb. 72 bags bullet and 13 
bags seed pearl bought in. 69 bags medium pearl sold, 10s to 
10s 6d per cwt. 

8AGO.—215 bags small grain and 190 bags medium were offered | 
and withdrawn 

ARROWROOT continues dull, and nothing was offered in auction. | 

BLACK PEPPER.—Business in all positions moved very quietly, | 
but prices in most cases ruled steady. Singapore, on spot basis, || 
fair, sold 64d, and January-March steamer, 6 5-32d to 6% 
auction, 240 bags Singapore, 308 bags Saigon, 404 bags Aleppy, 
and 50 bags Malabar retired. Without reserve, 130 bags Aleppy 
sold 6d to 64d per Ib. 

WHITE PEPPER.—Market remains quiet, but firm. Singapore, | 
September-October shipment, changed hands at ofd. At public | 
sale, of 328 bags ditto, 191 bags realised 9§d to ofd per lb. 197} 
bags Penang and 92 bags Siam retired | 

CLOVES.—There has been a good business doing at dearer rates, | 
the market, however, showing irregularity. Zanzibar, October: | 
December, sold 5 13-32d to 53d; January-March and March-May, | 
53d to 57d and 5 25-32d. In auction, of 34 packages Penang, 5) 
packages fine sold od per Ib. 104 bales Zanzibar retired. a 

PIMENTO.—315 bags were offered, and a small part soldat 38d | 
to 34d per Ib. 

éinlamon.—s bales sold 63d to 77d} 20 bags quillings at 64d; | 
and 20 bags coarse broken bark, }d per lb 

CHILLIES.—2 bags Nyassaland sold 50s; 6 packazes Bombay | 
capsicums, 13s 6d; 22 bags Nyassaland ditto, 345 to 45s, and 2 
bales Natal, 62s 6d to 65s per cwt | 

CASSIA.—30 boxes lignea retired, 158 bales broken being partly | 
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sold, at 19s 6d per cwt for twigs. * E 

NUTMEGS firm. 18 packages West India, s id: 62 s, 28 7d; | 
65's, 28 4d; 70's, 28 1d; 92's, 1s 6d to Is 7d; 102's to 103'S, 1s = } 
in shell, 8d. 58 packages Eastern, mostly sold, Penang, 51's, 28 id; |} 
Bombay : 103’s, 1s 3d; 120’s, Is to 1s 1d; 1065's, 7¢ per Ib eal 
MACE.—9 packages West India, sold, 1s 11d to 2s 2 . 2 ae ] 
ages Eastern, 10 packages sold: Penang, part wormy, 2s 7d; | 
unworked, 2s 6d; and 8 packages, wild, at 54d per Ib ae 

GINGER remains dull. In auction, 540 packages © oe = 
offered and withdrawn. 148 packages ditto, without as $0 . 
medium limed native, part cut, 45s 6d to 46s 6d; small, 40s 
41s 6d percwt. No Jamaica catalogued. 
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FRUIT.—Currants have been steady, with moderate inquir 
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Provincial sold, 16s; Amalia, 16s 6d to 15s; Patras, 18s to 19s | 
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= to 21S; and Vostizza, 20s to 28s. Good sales occurred 
anas at full rates. Ordinary to good, 29s to 37s. Figs firmly 
Layers sold, 368 to 45s, Lacoums, 50s to 70s; and naturals, 
Valencia raisins, in auction, ruled generally steady, some 
= tons being offered. Ordinary sold, 31s to 32s; medium to 
717 338 to 498; fine, 428 to 488; choice, up to 71s. Muscatels 
a fair demand, common grades, however, being weaker. Low 
= comnanon sold, 448 to 508; fine, up to 85s per cwt. 
an Business in this market pursued a quiet oourse during 
be week and prices moved in buyers’ favour on some pressure | 
the shown to sell, but became dearer later. Native first marks, 
Seer canal, sold, £13 78 6d; October, {12 17s 6d to {12 15s 
and £12 17s 6d; Novem r-December, {12 10s; Paulite M circle 
D to E, afloat, £13 108; R.B. No. 2, spot, London, {19 5s ; native 
Daccas, October and to 3rd, £12 17s 6d; ditto, on spot, Hamburg, 
new crop, £14 10S; and native first marks, October-January, 
{12 108 to {12 12s 6d, c.f. and i. ; 
HEMP.—A quiet tone pervaded the market for Manila parcels, 
but holders refrained from pressing, and values underwent only 
slight alteration during the early part of the week, but subsequently 
relapsed. Current, October-December, sold £36; fair brown, ditto, 
31 158; good brown, January March, £32 Ios; fair, current, 
September, £36 to £36 5s; January-March, £34 tos. New Zea- 


| December, 185s to 196s 6d; January, 184s to 195s 


land, steady. Good fair Wellington, October, sold £32 5s; 
December, £32; and good fair Auckland, October-November, at 
£32 c. f.and i. 

SHELLAC.—A generally good demand and reserved sellers led to 
dearer prices in this market. Business resulted in T.N.standard, 
on spot, up tor88s for fair, and A.C. garnet, 155s. For future 
delivery, T.N. October, sold 184s ta rg0s ; November, 184s to 1948; 
; March, 182s to 
190s. To arrive on c.f. andi. terms, T.N., September-October, 
done 180s to 186s ; October-December, 179s to 187s : and December- 
February, 176s to 180s percwt. Gambier was a steady but 
quiet market. 

QUININE quiet. BandS and/or Brunswick, December, sold 
Is od to 1s; January, 1s o§d; and February, 1s ojd per oz. 

PEPPERMINT OIL, after being strong and dearer, became 
quieter. H. G. Hotchkiss, spot, 15s 6d. Kobayashi, sold 7s. 
Menthol very firm, and Kobayashi sold 21s on spot. 

METALS.—Copper continued to exhibit a downward tendency 
until Tuesday’s early session, being adversely influenced by realisa- 
tions, but a steadier tone set in later on some covering, standard 
being finally named at £54 10s, while further advancing during the 
middle of the week to £5 2s 6d, after support by chief dealers. 

Continued on page 1707. 
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Commercial Times.—Weeklp Price Current. 


LONDON, Farivar 
ARROWROOT-perlb 8 
wt. Vincentcom.tofn 0 


i 
pememite fine .. 0 


DRUGS —(Con.} ed 
Musk Tonquin, p 325 
Ol, Cass: % 


wv 2 
Ani ” a 


< Peppermt. English * 
0000A—duty lap. ER ceccccccccs- 

to fine, } brb.,China,frto 0 
Trinidad,mid 64 | Senna . et 0 
| DYE STUFFS, &c.— 
Galls, China, per cwt 69 
Saftiower, Bengal. ...:07 
frente, Bengal .. 12 


Madras . 
Gambier, block 
Cutch, fair to fine.. 28 
DYEWOuDSB— £ 
Brazil oe ton 5 
| ate. Jamaica .... 

uu 


a | Iron, per ton— 
Welsh Ports 


soe 
~<o 
or-ao® 
HMIOOWUMWO 
OUFORUG 


0 

6} 

65 

4 $9 

EE—duty 14d per 
or ror 40 


CBP otaRB 


Co 2aavsveceoooooococoorco Fe eooonoo 


NOCMUOCO 


Clevelan 


oe 


| Forei ft 
| micksilye os 


nen 
rier ee 
oe oOo 
oO 
MABCESGQe COCO 


ee 


Lima Wood *:72°2) 1 do bi 
he ood,Campeachy me | eetralte cael 
0 os | Tin-plates, 
Jamca.,low to fn. ord. Coke I 


mid to fine .. 


~ 
Q 
CSEASCOECOs AOOOSSD ®© 20700 


SSLSERBVSES 
Bol S sooo 


oft 50lb & upwards 52 | OILS—Fish— 


FLAX —Newcrop & 


° egeceo 
a 

&» Ba 
* 

ee oco 


ale + 


- 


oon 
os 
~ 


fess 

ons 
ordinar 

Dogdord to low = 32 

Do mid to fine .... % 


African 

Santos, fair to good, 
avrge quay terme 29 

OR EMICALS— | Gulf 

A id, eltric....per Ib | _ Provincial 


re | Figs, Trky, Layers .. 
Natural ' 


Tartarle B lish 
ngiish.. Raisins, dty. 7s per cwt— 
Voreign .........+ Valencia, ord. .... 31 


1 
ese 1 
ee : Belected, medium 
ressie oj 
Ammonia, carb., p |b be chases 
Muriate,p.tn. Rgh. 24 0 
Sulphate £12/7/5 
Arsenic, lump, p ton£26 0 
ore - : 
Ashes, pot, percwt . 35 
Pearl do de ...4) © 
Bleachingpowdr.p.ct £/2/6 0 
Borax Crystals, cwt. 12 uv 13 
Do powder ...... 15 6 14 
Oream tartar, Crystis 85 0 
ao peer 87 Cc 
Do 98 ts 0 
75 6 7 
6 


cate 
Sh 


ne 
o onnweo 


Olive—Spanish . 
Mogadore 


© ececocooeoe oC oeeeooo oF Coee2 oo 


| Do Refined... 


~ 
ae 


| Oochin 


peo 


| Do English..... 
| Petrolm. Oil per 8 
| Water-White 


OD 


~ 
WOO ~ Se 
oo 

~ 


aa 


rton....... 


so 


cooc CAcanmoococeoo 
200 2 Sow 2OOO2f @0o 


vorouws2oO 


Sultanas, new .... Oll Seed: 


Oranges, Val selected 0 
ordinary .... 
Lisbn.&8.U bes,dcb 
Naples ° 
| Lemons, Palrmo, p.cs 
| BE, ccccas< p.cs. 1 
| Messina, selected.. 
| Malaga, cares .... 
Nuts—Brcelona, p. | 
GUTTA - PERCHA, 
| SEED sosccess cc | 
HEMP—Per ton 
8. Petersbg., clean .. { 
Manila fr, curnt st | 
|New Zealand ditto 
| JUTE, Native frsta, | 
| for shipment Sept. 17/6 
| Coir Yarn, gd. to nue 
; Common to fair .. 
| HIDES, 0Ox&Cow p.ib 
{ 
{ 


} 
} 
| 
i 
} 
| 
| 
} 
| 


| 
| 
| 
| 
1 
| 


~ 


“xO 3VvCcooo 
COe@e2 2 COCCO2wOO 7° 


| PROVISION 


Trish 


Ro eoocaro00o> 


3 
per on. 
bichrmt.prib 0 3 

3 
c 


“a 
go 


0 9% 
ate GO & 
Sulphate ..perton 0/*u 
Bal-Acetcs ....perib . 4 
-Ammoniacprewt 49/0/0 4 
Bicarb., per ton £7/5/0 
staleexshipptr £3/2/6 
A £5/15/0 


¢ 10/10/0 
Borarlead white, cwils2 3 


Foreign White.... £6 10 
Sriphate Qainine— . 
owards and Sons 


ww 
-- 
+ 


~ 
SOMnO SOoCcoc oo 


OP OCOCCOOCOCO SOOO 
-_ a 


Q 
= 
o 


Limeric 
Continental 
Canadian 


és 


saeererere 


English 
Bal 


es2o 
S 
oe 


Australian « aha 
— A 


ooo 


Canadian 
American 


© 
Nn 

oR OMAR HL OO 

Om ee ° 


- 
oc 
- 


Do aap 
American pails. 

Do hal 
Pork— 


alka aed i 
nfactra’ 
Do 2nd hand ; 


hate Copper, pct! 
Zine, cut _ a 


pe 
Singapore 
GHERE sccececsce 


Columbian...... 


-—nNe 
CDM Ee 


r8 lbs 


en 
aS 
EOC D@oCooceoeaD2 & 


_~ 


9, 


oO 
Ooaaoc COMO 
same © @Oon 
oa * aN. ow 


Capes ...c.cccee 
Buffaloes—- 
Singapore, &c... 
ao ng.,cwt anne 
b Qi cccccocccecesee. bh 
16 v | INDIA-KRUBBER—Ib 
| Para, fine ........ ow 
63 0 INDIGO—per lb— 
t3 0 | Bengal, mid. to fine 
6 0 | Mid. & cri. Violet 
4 3 Low to gd.ordirry 
1 ig) Madras, Velore,dryleaf 
2 EE neverese: +e 
| Kurpah, good mid.. 
| Low to mid....., 
| LEATHER—per Ib 
| English butts...... 
| 


- 
~—CuUero 


12/ 
25 
10 

5 
0 
8 
9 
8 
0 
0 
8 
8 
8 
6 
8 
8 
3 
8 
0 


| 


> c£ocs4o@oo, 
co 


> 
oe 


Gloucesters 

| Wilta, loaf ..... 
| New Zealand 
— 

S FRR ccvsccces 
| Hungartan..... 
Bussian ... 


~ ao 
e- = 
——3I@ @eoonor 


5 per tonl$ 
Aloes, Fine E.L. p ct 2) 


Lape, good to fi ) 
Antseed China, aa J 


4 


OnMmen 
~ 


| Moulmein 

| Necransie 

| Bassein ........- 
| Baigon c.f. & 1. ... 
| Garden Siam . 


Foreign do . | Field Siam 


ng Hides.... 

East India Kips .. 

Australian sides .. 
METALS—B.Cop 


B. 
Eng. To 21) 
capitan 5515 ¢0 
BROCRB +. cin ccccces 2h v 
Standard & @. M. B c5/9/) £5/5/) 


MP OCOH#S—UCeCce cc 
~~ Pn 


ides . 
Oastor-oi), se : i 


mjmu. sua. 


-_ -e 
2 2Q—ORnr COCaocwns 


Kee FRO aa 


skhooorr - 


4 
QAQO2eeOoaener OMewoo-Ff OF SOM 


x oa © w 
Leeoeron gZoaco Zo 


Rars, in Wales for 


Staffordshire Bars 


Beotch pigiron,cash 


Lead—Eng.,pig p.iton 
ver 

| — O.B. 

| Tio, Englist Ingots! 


r box 
| Zinc, English, Sheet 23 5 
Antimony, per ton.. 26 10 2 


rm, crude ptun 53 ° 


| Seed, Linseed, p tor 18/50 
| Rape, refined Eng. 23 
| Brown, English .. 22 
| Cotton seed, Crude.. 13 

al 


Cocoa-nut, Ceylon is 


| Palm (Lagos)..... 
| Lard, American . . 


| Ol] Cakes, Lnsd, Eng. 
pe + 6 

American (Westrn} 6/ 
8 


so 
Linseed, La Plata 0 
Bombay pr4lé6lbs 0 
Calcutta pr4l0lba 35 
Azoff, Biack Séa 6 
| Ba Galcta, brwn 31 
| See BAGO, Lump 
| Veylon,sm to -p- 
istons— 


Butter —Austir finest 35 
Canadiar, finest .. ¥6 


Brittny, rolisdos.ib 
| Bacon sngd—Wirfrd €0 


§ 
Lard—lIrish bladders 42 


barrels 0 
3 


English Cheddars. 55 
United States .... 0 


| RICE—Rangoon open 
| Obtr, nwcrop,pewt 


| Rice Meal, ton ex ae 
t 


0 8A4GO—Pearl., p. cwt 12 
Bago flour best).... 10 


ieee nn ee eentareranmnnasmmemaseaicimnininiesiaseniansinniasadaceciesaiail 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 
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Thursday’s market experienced irregularity, and settled down, 
showing an improvement since dealings commenced, standard, on 
spot, at {54 158, with three months at £54 17s 6d. Statistics for 
the last half of September denoted a decrease of 505 tons in the 
visible supplies. Tin suffered a sharp relapse early in the week, 
owing to declining Eastern markets, unfavourable reports from 
America, and forced sales, but steadied at Tuesday's afternoon 
session, while cash warrants settled down at f112 7s 6d, and 
forward at {113. A cessation of selling pressure and larger buying 
orders led to arally on Wednesday, values ‘inthe above positions 
being carried up to {115 2s 6d and /115 15s respectively 
Thursday’s early market opened flat, irregular, and easier, but 
improved on good support, Straits fluctuating between {113 12s 6d, 
£113 78 6d, and {114 5s, three months closing at {114 17s 6d. 
Straits shipments last month amounted to 4,480 tons, statistics 
showing an increase of 620 tons in the total visible supplies. 
Lead lower. English, {11 5s; soft foreign, prompt, £11, sellers. 
Spelter is also easier, ordinary brands declining to {20 10s to 
{2015s per ton, according to position. Iron quiet, and lower. 

LINSEED.—The market has been very quiet, at weaker prices. 
Calcutta, London, spot and up to November, quoted 35s 9d to 36s, 
with La Plata, September-October, 33s 9d. To the Continent, 
Bombay, September-October and October-November, 37s; Cal- 
cutta, September-October, 36s ; October-November, 36s ; La Plata, 
September-October, 33s 6d; Danubian, Kustendji, September- 
October, 36s. Imports into London since January 1st 608,798 qrs, 
against 520,661 qrs in 1902. Quantity afloat from the East Indies 
and the River Plate, including cable advices, 168,000 qrs, against 
59,000 qrs last year. 

RAPESEED has met with better support. Brown Cawnpore, 
September-October, 328 3d; brown Calcutta, September-October, 
318 3d. To the Continent, yellow Guzerat, August-September, 
348 9d; yellow Cawnpore, 34s 3d ; brown Cawnpore, 32s 3d ; brown 

alcutta, 31s 3d. The imports into London since January Ist are 
41,431 qrs, against 36,325 qrs last year. Quantity afloat from the 

t Indies per last advice, 8,500 qrs, against 2,500 qrs in 1902 


pTTeNSEED san with a moderate demand. London, 

youmi, spot, £6 1os; just shi , £61 3s; first half October 
offered, at £5 17s 6d; all Octo enon: November- January, 
£5 138 od. Hull: spot, £6 3s 9d; September, Fayoumi, £6; 
<argoes, October, £5 18s 9d; November, £5 17s 6d. Bombay, 
September-October and October-November, parcels, £4 8s 9d. .To 
= outports a large trade has been done, at £4 10s for November 
eee December-January and January-February parcels, 

ing freely offered, at £4 8s od. Imports into London since 
a ISt_ 34,760, against 44,222 tons corresponding period last 


OILS.—Linseed easier all round. Spot, pipes, £18 5s; b Is 
é . ’ , 8 58; Darreis, 
fi8 10s; October-December, £18 By AE £18 5s. 
April naked, spot, £17; October-December, £17 2s 6d; January- 

~. £17 23 6d. Rape quiet. Brown, spot, barrels, £22, and to 
asked . N, Refined, spot, {23 5s, casks. Ravison, spot, £{19, 
£19 10s : Nember-April, £18 12s 6d. Cotton easier. Crude, spot, 
to he ay November-April, {18 5s. Refined, spot, £21 to £24, as 
— "2nd package, Hull, naked, refined, spot, £19; November- 


SSS 
a 





Ceylon firm. Spot, £25; afloat, £23 5s; 

Cochin, spot, £31; August-October, 
£26. Mauritius, spot, £24. Stock of all sorts in London, Octo- 
ber rst, 1,800 tons, against 120 same time last year. Delivered 
during September, 68, against 93; delivered since January Ist, 679, 
against 666; landed since January 1st, 937, against 697 same time 
last year. 

TURPENTINE, after suffering a further decline, recovered, and 
closes very strong, sellers being practically out of the market 
American, on spot, quoted 43s 3d; ex-wharf, September-December, 
438 6d; January-April (1904), 44s per cwt. Stocks at public 
wharves week ending September 26th, 16,084 barrels, against 
21,938 barrels at corfesponding period last year. In course of 
landing, 1,400 barrels, against 750 barrels. Delivered during the 
above period, 1,669 barrels, against 2,034 barrels. Afloat for 
London, 9,550 barrels, against 7,149 barrels same time last year 

ROSIN.—Common strained firm at 6s per cwt., ex wharf, and 6s 
for shipment. 

PETROLEUM unchanged. 
8d to 84d. Russian, 43d to 43d 
on spot. 

TALLOW.—The market has been dull throughout the week. At 
public sale on Wednesday 1,215 casks were offered, of which only 
88 found buyers, but a further 250 sold soon afterwards at a decline 
of 6d. The market closes quietly. Quotations: Australian 
mutton : fine, 30s; fair to good, 29s to 29s 6d; dark to dull, 27s 6d 
to 28s 6d; hard, 29s to 29s 6d. Beef: fine, 29s; air to good, 
28s to 28s 6d; dark to dull, 26s 3d to 26s 9d; sweet, 51s. Town 
tallow, 28s 3d per cwt. Stock of all kinds in London, Sop 
ber 30th, 12,169 casks, against 24,234 same time last year Delivered 
last month, 5,483, against 7,062. Delivered since January Ist, 
44.756, against 44,876. Landed since January Ist, 40,503, against 
62,621 same time last year. 


POSTSCRIPT. Friday Evening. 


SUGAR.—Home-refined goods were in moderate request at late 
rates. German granulated slow and easier. Groningen, ready 
delivery, sold, ros 3d; O.F., 10s 2}d; Z H., 1cs 2¢d to 10s 19d; 
Z.R.M., 10s 14d. First marks, old, October, sellers, Ics 19d; 
November-December, new, 10s 43d, value; January - March, 
10s 6jd; and April-June, ros gd, t.o b. Beet remained a dull 
market, and prices eased. December sold, 8s 83d to 8s gd; 


April, £18. Cocoa-nut 
August-October, {22 5s 


American, 6d to 64d. Water white, 
Roumanian, at 54d per gallon, 








VINOLIA SOAP 


DOESN'T 


“BITE” THE SKIN. 
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January-March, 8s 103d; February, 8s 103d; May, 9s ofd; and ! £115 17s 6d. C 
5 Cane dull, no auctions being 


August, 9s 29d, f.o.b. Hamburg. 
held. 


COFFEE.—Light supplies at public sales met a good demand at 


, 28s 9d; December, 
29$ 3d to 29s 6d ; March, 30s to 30s 3d; May, 30s 6d to 30s od; 


firm rates. Futures stronger: October sold 


July, 31s to 31s 19d per cwt. 


JUTE easier. Native first marks, October canal, sold, {12 16s 3d 
to {12 158; November, {12 12s 6d; December, {12 10s; and 


THE ECONOMIST. 


steadier. 


unchanged. 


opper ruled rathey 
£55 1s 3d; and three months, ; 
English, prompt, sold 


18 


paid, and sellers for October. | Gna) 
£20 10s to £20 15s, as to positi 
Iron set 


} 
i 


tlement prices 


438 6d; hematite, 55s 6d 


native Daccas, October 2nd and 3rd, {12 17s 6d, c.f. and i. 


HEMP slow. 
super seconds, October, £35 10s, c.f. and i 


CLOVES strong. Spot Zanzibar sold, 54d 
to 53d ; and March-May, 6d to 5d per Ib. 


METALS.—Tin advanced, sellers being reserved. 
5s; and three 


cash closed, sellers, /115 


THE YOKOHAMA SPECIE BANK, LTD. 


EstTaBLisHED 1880, 
Capital Subscribed ‘6 Yen 24,000,000 


Capital Paid-up .. ee e+ 9 18,000,000 
Reserve Fund .. 9,060,000 


Banks, &c.—Continued. 
| 
| 
| 


** ** ” 


DiREcTORS, 
Nagatane Soma, Esq. Riyemon Kimura, Esq. 
Kamenosuke Misaki, Esq. | Rokuro Hara, Esq. 
Kokichi Sonoda, Esq. Ippei Wakao, Esq. 


Presipent—Nagatane Soma, Esq 
Vicre-PresipentT—Kamenosuke Misaki. Esq. 
Svus-ManaGer—H. Bekkey, Esq. 

Actinc Lonpoxn Manacer—T. Aoki, Esq. 


Heap Orrice—Minami Nakadori, Yokohama. 


Loxpon Brancn—120 Bishopsgate street Within, 
London, E.C, 


Bompay Brancn —Albert building, Hornby row, 
Bombay. 


Hawau Brancn—King street, Honolulu. 

Hone Kone Brancu —Princess Building Chater 
road, Hong Kong. 

Kost Brancu—Sakayemachi, Kobe. 

Lyons Brancn—14¢ Rue du Garet, Lyons, 

NaGasak! Brancn—8 Oura, Nagasaki. 

Newcuwane Branco—Newchwang. 


New York Acency—63 & 65 Wall street, New York. 
Prxinc Brancu—Peking. 


San Francisco Branco—5l5 Montgomery street, 
San Francisco, 


SHancHal Branca—The Bund, Shanghai. 
Trentsin Brancu—Victoria Road, Tientsin, 


Toxio Branck—l Hon Riogaye-cho, Nihonbashi- 
ku-Tokio, 


The Bank buys and receives for collection Bills 
of Exchange, issues Drafts, Telegraphic Transfers, 
and Letters of Credit on the above Branches, and 
transacts General Banking Business. 


BANQUE RUSSO-CHINOISE, 


Capital—Fully Paid up .. toubles 15,000,000 

Do. contributed by the 

Chinese Government K.Tiels 5,000,000 
Reserve Funds a Roubles 3,977,462 
Heap Orrice: 8ST. PETERSBURG. 
Branches and Agencies— 
Andijan Kachgar 
Batoum Khabarovsk 
Biisk Khokand 
Blagowestchensk Kiachta 
Bodaibo Kirin 
Bombay Kobé Tachkent 
Boukhara Krasnoiarsk Teline 
Calcutta Kouantchendze Tientsin 
Chefoo Kouldja Tchita 
Dalny Moscow Tchougoutchak 
Hailar Moukden Tsitsikar 
Hakodate Nagasaki Vercnneoudinsk 
Hankow Newchwang Viadivostok 
Harbin Nicolaieffsk Werniy 
Hongkong Ouliasoutai Yokohama 
Irkutsk Ourga Zeiskaia-Pristan 
Kalgan Paris 
London Bankers: Glyn, Mills, Currie & Co. 
London Representative, Chantrey Inchbald, 41 
Threadneedle street, E.C. 

The Bank buys and receives for collection Bills 
of Exchange, issues Drafts, Telegraphic Transfers 
and Letters of Credit on the above branches and 
agencies, and transacts General Banking Business. 


Peking 

Port Arthur 
Samarcande 
Shanghai 
Stretensk 


THE LONDON BANK OF AUSTRALIA, 
LIMITED. 


2 Old Broad street, E.C, 
Subscribed Capital £1,276,747 10 0 | 
Paid-up 547,642 10 0 
Uncalled, including Reserve Liability 729,105 0 0 
REMITTANCES made by CasBLE to Australia. 
Drarts, LETTeRs oF Crepit, and Crrcvutar Notes 
issued upon Branches and Agents. 


Bitis oF ExchancGe on Australia NeGoriaTED or 
sent for Collection. 


, Interests allowed on Deposits for periods and at 
rates which may be ascertained on application, and | 


; ; i ’ > C.+ SpoTTiswor 
banking business of every description conducted | WHITELAW’s TELEGRAPH CypHER Orricr, 39 Lombard street, B.C. : oa &58 
with Australia, street, E.C.; Pater & Howe, Manchester; James MacbeHor 


F, J. CURTIS, Secretary. 


F.C., December, changed hands, at £35 15s; and 


Middling ditto 
Prime ditto 

¢ Inferior mutton 
; January-March, 6d Middling ditto 


Cash Straits‘ 


months, prompt, | English Descriptions 


BANK oF NEW ZEALAND. | 


(Incorporated by Act of General Assembly, 
29th July, 1861.) 

Bankers to the New Zealand Government, 
London Office—1 Queen Victoria street, London, E.O. 
CaPIrTaL. 

Four per Cent. Guar- 
anteed Stock .. ..£2,000,000 0 0 
Ordinary Capital called- 
up under “Bank of 
New Zealand and 
Banking Act, 1895” 
£500,000 
Amount paid to S3lst 
March, 1903 .. £429,688 5 0 
——— £2,429,688 5 0 
Nominal Reserve Liabilityon Shares £435,66012 0 
Grants Drafts on all its Branches and Agencies, 
and transacts every description of Banking Businese 
connected with New Zealand, Australia, and Fiji. 
JAMES BAXTER, Manager. 


THE NATIONAL BANK OF SOUTH 
APRICA, LIMITED, 


(Bankers to the Government of the Transvaal 
Colony). 
London Office: Circus place, London Wall, E.C, 


Subscribed and fully paid-up Capital £1,100,000. 

With power to increase to - - 4,000,000. 

Reserve Fund - - 100,000. | 

Branches and Agents at all the principal towns 
in South Africa. 

Deposits received, Current Accounts opened, and 
all descriptions of Banking Business connected 
with South Africa transacted on terms which may 
be ascertained on application. 

k. C. REYNOLDS, Manager. 


NATIONAL BANK OF INDIA, 


LIMITED. 


Heap Orrice: 


| 47 THREADNEEDLE STREET, LONDON, E.C 


BRANCHES: 

Calcutta, Bombay, Madras, Karachi, Cawnpore, 
Lahore, Amritsar, Delhi, Tuticorin, Rangoon, Man- 
dalay, Aden and Aden Point, Colombo, Kandy, 
Newera Eliya, Zanzibar, Mombasa, 

SUBSCRIBED CAPITAL .......+.+++ £1,000,000 
PAID-UP CAPIBAD ccccccescccccece , 
RESERVE FUND......scccceeceess 475,000 

London Bankers—Bank of England; Nationa) 
Provincial Bank of England, Limited; National 
Bank of Scotland, Limited, 


The Bank conducts every description of Eastern 
banking business. 

Deposits are received, fixed for one year certain, 
or for shorter periods, on terms which may be 
ascertained on application. Current accounts are 
opened and, provided they do not fall below £200, 
interests is allowed on the minimum monthly 
balance at the rate of 2 per cent. per annum. 


_ 


Subscribed Capital, £1,500,000, 


NE ee cacects 


LONDON MEAT MARKET 


Per 8 lbs by th 
s a 


e carcase, 


saaewee 2 6] Prime mutton ..., 

3 10 Inferior veal oe 
4 6 | Middling ditto 

3 8 | First ditto 


410 | Pork, First.” ”” 


LONDON POTATO MARKET, 


Per Ton | 
70s to 90s | Cont 


THE BANK OF BRITISK 
NORTH AMERICA, 


Established in 1836. 

Incorporated by Royal Charter, 1840, 
Paid-up Capital, £1,000,000. Reserve Fund, £30, 
Head Office: 5 Gracechurch Street, London. ‘Ee 
Secretary: A. G. WALLIS, Esq. cd 
London Office Manager: W, Ss. GOLDBY. Fe 
The Bank grants Drafts and Telegraphi 
fers upon its Branches in the Provinces of Quebe 
Ontario, Manitoba, Nova Scotia, New Bruns 
and British Columbia, and in the North Weg 
Territories, also upon its Agents in New York, Sea 
Francisco and Chicago. Similar remittances cay 
be arranged through the Bank's correspondents ig 


the chief cities and towns in the United Kingdom 


Drafts and Telegraphic Transfers are also issued 
upon Dawson City (Klondyke), 


Bills, Coupons, etc., purchased or forwarded fo 


c Trans 


\sWiek 


' collection. 


Purchase and sale of Stocks, collection of Divi. 
dends, and banking business generally undertaken 


} throughout the Dominion of Canada and the Unite 


States. 
Deposits are received in the London Off 
rates which may be obtained on applicatior 


qe E BANK OF AFRICA 
(Limited). 
Bankers to the Imperial Government in Natal a 
Orange River Colony. 
Established 1879. 
Head Office—113 Cannon street, London. 
Subscribed Capital 
Paid-up 
In course of payment 
Reserve Fund 
The Bank issues Drafts, makes Telegraphic Be 
mittances, buys and collects Bills, and conducts & 
kinds of Banking Business in connection wu 
SovuTH AFRICA. 


1 


Deposits received on terms which may be ascet 
tained on application, 
R. G. DAVIS, Secretary and London Manager. 
an 


THE STOCK EXCHANGE. 
NOTICE, ; 

No member of the Stock Exchange » ane 
to advertise for business purposes, oF snotnel 
circulars to persons other than his own pr = 

Persons who advertise 45 Brokers - aeael 
Dealers are not Members of the — x 
or under the control of the Committee. . 

A List of Members of the Stock Reem tt 
are Stock and Share Brokers may <4 . Sagal 
Bartholomew lane Entrance to the Bank 0! 

lication to . 
sieneegetee “EDWARD SATTERTHW ad 
Secretary to the Committee of the = \ 

Committee Room, The Stock Exc ge; 


London, | 


THE BANK OF TARAPAGA AND ARGENTIN 


Pald-up, £750,000. 


LIMITED. 
Reserve Fund, £175,000. 


E.C 
Head Office: 97 & 98 Bishopsgate street Within, 


Branches: 


VALPARAISO 
ANTOFAGASTA | 


SANTIACO 


CONCEPCION 


COPIAPG 
COQUIMBO 


CALAMA 
CHILLAN 


le of Funds 
Cable Transfers, Drafts, and Letters of Credit issued. The purchase and Draws 

f Dividends, the negotiation and collection of Bills of Exchange, Coupo 
anking business undertaken with all parts of South America. 


: hich 
Current Accounts opened and Deposits received for fixed periods on te™m* w 
| 01 application, 


BUENOS AIRES 


MONTE VIDEO 


UA 
IQUIQUE PISAGUA | gs 

PUNTA A 5 
LA SERENA | PUERTO CALLEGO 


, the recei}' 
Bonds and othe! 


ined 
may be eee 
ROBERT J. HOSE, General Manage 


WHITELAW’S TELEGRAPH CYPHERS. 


i ss F ‘ . v 1903) do not &# 
The decisions of the London Telegraph Conference (June-July, 19 
works in any way, and they remain in full force as before. 


she sever& 
ffect the geve 


Fresh works are in } 


i +): .. 28 1 = letter groups, and 
give full effect to the new facilities as to syllabic words and b-le uter 5 
published by Ist July, 1904, when the New Rules come into force. 
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pr & Co. 54 Gr 
ons Glasgow 





